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| the payment of annual premiums on an assurance on his life or on the 
| life of his wife. Having regard to the amount of the Tax, this abate- 


drain on London must be expected. 


The exports 


to 


Egypt are normal, those to Turkey may be connected 
with the war, while Brazil is taking back the gold she 
unexpectedly sent over in connection with the rubber 
The City is not quite easy in its mind about the 
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financial state of Brazil. Thursday’s Return showed 
a net gold export of £:1,592,000, together with large 
withdrawals of coin and notes for home circulation, 


resulting in a decrease of over three millions in the | 


Reserve. Yet the Reserve is still more than three 
millions above the corresponding week of last yea 
and the Proportion is still at the high figure of 515. 
Money was easy yesterday, with discounts firm. 

* * % * 


Our New York correspondent telegraphs :—Pes- 


simism seems to be abating, and a better feeling 1s | 


following the improvement in European markets. 
Liquidation has benefited Wall Street. There has been 
some institutional buying of high-grade securities, and 


an increasing demand for bonds. Public speculation is | 


dead, but good banking opinion holds that the un- 
favourable conditions have now been fairly discounted. 
Trade is marking time. The labour outlook is no 
worse than last week. 


there is a better 
prices are high under the manipulation of valorisation 
interests. Wool prices are steadier. 


coppt r 


a : “ 7 


The Berlin money market, wrote our correspondent | 


on Wednesday evening, has grown rapidly easier this 
week. The banks had provided themselves with money 
more amply than the situation required, and as soon 


for bills, with the result that the open market discount 
rate was pressed down by yesterday to 3.875 per cent., 
but a rise to 4 per cent. was caused to-day by the 
large withdrawals of gold from the Bank of England, 
which, it was feared, might lead to a further advance 
of its rate. The wide margin between our official and 
private discount rates also gave ground for the ex- 
pectation that the Reichsbank would offer Treasury 
Bills in the open market in order to prevent an undue 
reduction of the private discount rate, especially in 


been very light for some months, were increased by the 
the return of the Reichsbank was a remarkable one, 


showing, as it does, the heaviest depreciation ever 
| registered for one week. The total loss was 
| 


: this became apparent they began to bid actively 
{ 
| 
{ 
| 


£:38,700,000, which compares with £, 33,200,000 a year 


ago. In view of the well-known measure adopted in | 


May to protect itself against too heavy demands for 
money on collateral, it is interesting to note that the 
withdrawals in this form reached only £.1,990,000, as 
against £,6,950,000 a year ago; on the other hand, 
discounts were expanded by £,26,914,000, which com- 
pares with £21,100,000 a year ago. ‘The turnover 
of the clearing houses in September amounted to 
#,267,700,000, which is £49,000,000 more than in 
September, 1910. 
* * * * 


Our Amsterdam correspondent writes :—On Satur- 
day last the Bank raised its various charges for dis- 
counts and advances by 1 per cent., its minirnum dis- 
count rate now standing at 4 per cent. Though the 


Bank return published on Monday night shows further | 
borrowing, with a decrease in the surplus metal re- | 
serve, and though the quarter’s end requirements, | 
which were not yet fully reflected, may affect the next | 


returns in a similar way, it is generally thought that 


the measure was mainly precautionary. Money in the 


open market remains abundant at about 2} per cent. | our Foreign Office lacked the courage to. enna | 
for call loans and 2? per cent. for monthly advances, | at the right moment and with a proper psogene ery” | 
three months’ private discount being about 3 per cent. | against this infamous adventure. When we think = ] 
The discrepancy between official and private rates is | Palmerston’s action in the dubious case of one ih | 
no doubt largely due to a desire on the part of | pretender, Don Pacifico, the lapse seems more mary’ | 
apitalists and others to keep their resources in liquid | lous still. Who can doubt that, if Sir Edward a 
shape so long as the political atmosphere remains | had sunk the pettv animosities which his office has rare | 
clouded. The dissolution of the 3} per cent. Dutch | vated against Germany so long (and, from the gaa 
Loan Syndicate did not come as a great surprise to the | expert’s point of view, so fruitfully), and had joinee 
market, for no very sanguine expectations had been Germany in a joint mediation when the ultimatum was 
nici einai emma a a Se ES Ea ia emma 
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Money is very plentiful, and } 
bankers are finding it difficult to employ accumulations. | 
The rate for best commercial paper is 44 per cent., but | 
little is offered. The iron market is unsettled. For | 
demand at concessions. Coffee | 


view of the fact that its holdings of these, which had | 


| unusually large sum of £/4,654,000 last week. Otherwise | 
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ee 
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entertained as to its success. Owing to the stric 
secrecy, however, observed by the syndicate manaver« 
regarding the progress of sales, participants were com. 
pletely in the dark about the amount they woul 
likely to be called upon to take up. 5 


d he 
This eventually 
| turned out to be 60 per cent., which means that 

million guilders will have to be paid for between n 


' 

| 

; W 

| and the 2oth inst. at 95 per cent. and accrued interes: 

| As the loan was taken over by the banking group 
95+ per cent. and issued at 96, less } per cent., ¢) 

profit on the portion placed must have been abou; 

| { percent. No doubt part of the loan had been carried 

| 4 


| with the Central Institution—an operation which « 


7 
ould 


‘ 


no longer be continued without loss when the rate | 


for advances on home stocks was put up from 3 ¢ 


2) } 
per cent. 


This, combined with the rise in the val 
| of money abroad and the unfavourable political condi- 
tions, have prompted the syndicate managers to make 
| their decision. On the day it became officially known 
| the bonds were offered down to 93 per cent., ‘a fall of 
2} compared with the previous day, subsequently re- 
| covering to 93} per cent. Here they still stand, and 
| at this price these new 34’s are cheaper than the threes 
| at 834 and the 24’s at 69}. 

| 


Subjoined is our usual table of current rates :-— 
BANK RATE and MARKET RATE. 


' 
: A Fort- {Three Wks! A Month 
Wrhis Week. |Last Week| night Ago. Ago Ago 





% | &© | & | @ %, 
| Bank pate.... 4 4 4 3 3 
| Market rate 3i 3i 38 244 3 
LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
| 7 ‘ 
(This Week.\Last Week. tat eo, | aco nt A Ago 
| ' .; +7... 7 * %, 
| With Pawis......, + 3 + 3 + @ | + + 4 
» Berim... ~ * _ i -- - : } 
» Ameterdar, + 2 + é + x + 
« New York | 
', Cail Money! + 18 + 1s Ie a, 


RATES of EXCHANGE. 


A Fort- |Three Wks. A Month 


‘This Week. Last Week. 


night Ago. Ago. Ag 
a Per Milic. | PerMille | Per Mille | P r Mille, | Per Mille 
Franee........-., lag t us Skagstus | 2; agstus; 3 agstus | § for os 








GREAT BRITAIN AND ITALY. 


[ur shock of surprise which the piratical ultimatum 0! 





the Italian Government 


>» 


Germany........ 44 for ue 3+ for us | 1g for us} 23 for us s 
Holland ........; 14 for us; 1j for us 1 for u- |g for us; a for us | 
New Youk ......' gjagst us gfor us ;; agstus' gagstus | 2 agst us 


gave to Europe has gradually | 


ilue | 


. t)> : ' 
all respectable and independent organs of the Press 1n 


every civilised country. No one can invent or discover 
any decent excuse for a proceeding which seems to 
have no European parallel since the invasions and rob- 
| beries of Napoleon. Our own proceedings in Egypt, 


} 

} 

| 

Pepe into a general outburst of indignation 
' 

| berinni X bardmer { Alexandria, those 
eginning with the bombardment of Alexandria, 


of France in Algeria, Tunis and Morocco, the seizure | 


Herzegovina by Austria, have all been mild, regular, 
gradual, fair, or lawful compared with this sudden !0- 
cursion into the territory of a friendly State. The humili- 
ating thing for Great Britain is that, after unprecedented 
sacrifices upon armaments in time of peace, we have 
allowed 1,200 of our subjects to be driven helter skelter 
out of Tripoli into a Maltese lazaretto, simply because 
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of Schleswig-Holstein by Prussia, and of Bosnia and | 
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unched, this buccaneering expedition would have | 
heen averted? Thereby a great crime against public | 
aw would have been prevented, our Maltese fellow- | 
subjects would have been saved from ruin 


ulin, and no 


sischief would have been suffered by British and other 
ymmmerce in the Mediterranean. We entirely reject 
id repudiate the suggestion made by certain Italian | 
surnalists that because of the traditional sympathy of 
i:ngland for Italy, and because of the moral, financial, 
ee ees: eS a —_ . oy 
ind diplomatic aid which Englishmen and the English 
rovernment gave to the cause of Italian unity, 


there- 
ve we are bound now to smile 


approval upon this 
detestable outbreak of chauvinism and brigandage. It 
ppears from a Times correspondent recently in Italy 

° a 20 . +? @ 
at a number of Italian journalists had for months 
been quartered in Tripoli, concocting news which might 


se 
lame the Itahan public against Turkey, and prepare 

. * ee : a 2 . : i 
its mind for the expedition which was being secretly 
: “é -* . oe. ¢ . = 
nned. Since last spring,’’ he writes, ‘* seven 


ial correspondents of Italian newspapers have been 
siding in Tripoli, and these have exaggerated the im- 
portance of many quite insignificant incidents, and so 
cept the attention of the Italian public constantly turned 
to Tripolitan affairs.’’ This expedition against Tripoli 
appears in origin to be Sicilian ; the Ministers who have 


erted it are Sicilian, and its most enthusiastic 


‘kers are the inhabitants of Sicilv—a people of quite 
fferent instincts, traditions, and civilisation from the 
habitants of northern Italy, who are 


kbone of the Italian kingdom. 


4 , 
. - > + » 
, ot course, the 


Ty = 7 , , oq . , ‘ 
hut in order to show that, while conscious how sorely 
1 + or ser _— Pusey ] ae ere . ' = 
v's acts are wound) 4 British ant ests, causing 


isery and loss to thousands of British subjects, w 
not guided by mere selfish considerations, but are 
iso thinking of the welfare of a friendly people, let us 
xamine this Italian war policy from the standpoint not 
British «interests, not of public law, not of inter- 
tional peace and security, but of the interests of 
itself. What has been the worst moment in the 
dern history of the new kingdom of Italy? It was 
ely without doubt her attempt to found a colonial 
pire in Somaliland and Abyssinia—-an attempt by 
glory, suffered an extraordinary depreciation of 
currency, a still more extraordinary depreciation 
‘credit, an enormous loss of valuable lives, and a 


eneral outbreak of revolutionary discontent, which 
til] 


Socialist and Republican party. If we remember 


rht, the Italian lira, which has now for some} 


e been the equivalent of the French franc, 

k as low as 28 to the pound sterling, while Italian 
per cents. (subject, indeed, to a 20 per cent. duty) 
veraged no more than 86 in 1896. Everyone who has 
vatched Italian finances since the abandonment of 
lonial aggrandisement at the end of last century, has 
rejoiced at their rapid improvement, although we must 
regret that a burdensome system of taxation has not 
been appreciably lightened. Nevertheless, with an ex- 
panding revenue and handsome surpluses, Italy’s 
momic position was remarkably strengthened. The 
per cents. rose above par in 1902, and were con- 
verted to 33 per cent. (free of income-tax) in 1907, 
when the new stock averaged 102. At the same time, 
the debt which had been largely held abroad was 
rapidly bought back, and the principal markets for 
Italian securities are now to be found in Italy. As 
appears from a recently issued report on Italian 
finances from our Embassy at Rome, the average price 
of the 33 per cent. Rentes in 1909 and 1910 was above 
104, a very remarkable achievement considering that 
in the twelve preceding years there had been a heavy 
fall in the credit of Great Britain, Germany, France, 
and most other European countries. The last financial 
Statement issued by the Minister of the Treasury on 
December 3, 1910, pointed out that by additional out- 
lays in connection with the army and the earthquake, 
the estimated surplus of two millions sterling would 
be reduced to £400,000; another £400,000 would, 
however, accrue to the Treasury by the conversion of 





1 she reaped military humiliation instead of mili-! 


lingers, and shows itself in the strength of the | 





695 


Rentes from 3} to 34 per cent. as from January 1, 1912, 
in consequence of the legislation of 1906. But, on the 
other hand, nearly a million will be required for in- 
creasing the miserably inadequate sums at present 
devoted to public education, and another £,840,000 
would be called for to increase the pay of the poverty- 
stricken railway staff—a measure, by which (so far as 
we can see) the nationalised railways of Italy will become 
a burden on the Italian taxpayers. In 1909-10 these 
wretched State railways yielded about £1,610,000, but 
since then the expenditure has grown, and the revenut 
has decreased. In t1g1o the total funded debt of 
[Italy amounted to 402 millions sterling, while the un- 
funded debt stood at 137 millions sterling, a grand total 
of 539 millions, involving an interest charge of about 
19} millions sterling. This year’s estimates involve an 
increased expenditure of more than 24 millions on 
Army and Navy, and 1 








inless peace is speedily brought 
about, there will clearly have to be a war loan of a 
large amount. We should not be surprised to learn 
that the expense of the war runs to at least half 


million sterling a week, nor is it easy to see how the 


| conquest of Tripoli can be achieved except by a very 


long and a very costly campaign, from which Italy 


} . ' 
Wou d emerge in every respe t weal . 
‘ . ‘ : J °. 41 ** 
Now what is the present condition of the Italian 
people ? Asa fmendly and sympat retic criti has recently 


observed, Italy even now has but a small reserve of 


1 ‘ . 
wealth to fall back upon; her population is overtaxed, 
all articles of food and clothing are made artificially 
dear by a tanfi. She has a vast population, to whon 


dear bread and dear salt, the latter a Government 


monopoly, are luxuries. There are whole provinces 
-o per cent. of whose inhabitants can neither read nor 
write, and where the s initarv conditions, with constant 
outbreaks of cholera, are at least as bad as anvthing 
to be found in Tripoli. It is, indeed, strange and | 


terrible that a Government with all this miserable ignor- 
ince and poverty at home should squander its resources 


in order to undertake a marauding expedition in defi- 
ance of international law and of the most rudimentary 


principles of public moralitv. 





OUR INDEX NUMBER-—A BIG RISE OF PRICES. 
| THE upward movement in the price of many articles 
of common consumption which has attracted so much 
| public attention durin 


our Index Number by 62 points (or about 3 per cent.) 


e the last few weeks has raisec 


| during the month of September. We have recently 
| dealt at some length with the chief advances that 
| have occurred, and it is not necessary to go over the 
ground again in detail. But our usual quarterly review 
| of prices in the tables given below will help to bring 
these changes into relation with the general movement 
| of prices. The analysis of our Index Number by groups 
| of commodities shows the following changes since the 


beginning of the year :— 
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End Jan.,1911..| 548 | 3423 | 6084 | 423 | 601 | 2523) 1/2 
. Feb. ,, «.| 5524 | 3494 | 5964 | 418 | 6244 | 2536) 1/0 
” “Mar. ., ..| 552g | 346 | 6024 | 422 | 623 | 2536) 1/5 
” April ,, ..| 560g | 3434 | 6294 | 422 | 5984 | 2554) 1/6 
" May |, ..| 5544 | 339, | 6344 | 426 | 585¢ | 2540) 715% 
" June . ..| 5434 | 3524 | G11 | 4314 | 5784 | 2517) 2744 
” Suly ” ..| 539 | 372 | 578q | 432 | S714 | 
" Aug. ., «-| 551g | 3974 | 5694 | 4544 | 578 | 

” Sept. |, ..| 5634 | 430 | 581 | 433% | 585 | 


The figure for September is only 8 points short of the 
high water mark reached at the top of the 1907 boom, 
when our Index Number rose to 2601. But whereas 
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that high figure was chiefly caused by the enormous 








demand for the raw materials used in manufacture, 
and particularly in the cotton industry, the two 
columns based upon foodstuffs are responsible for the 


recent advance. Of these two that which includes 


| coffee, sugar and butter has been most active during 


the last five months, the Index Number for this group 
having risen since the end of May from 340 to 430— 
an increase of over 26 per cent. 

Tea has shown no sympathy with the upward move- 
ment, but beet sugar is more than double the prices 
recorded at the end of January. 
product included in our calculation—also 
sharp advance. These two figures have been greatly 
affected by the drought in Europe, but this cause has 
not had much appreciable influence in other groups. 


Butter—the only dairy 
shows a 


In the case of cereals, for example, prices are only 
very slightly higher than a month ago, wheat standing 
at about the same price as at the beginning of the year. 
Such commodities of world-wide production are natur- 
ally not affected to the same extent by a temporary 
and localised difficulty, and there is reason to suppose 
that sufficient supplies will be forthcoming for tne 
winter’s‘ requirements and the wheat trade. Barley 
alone of this group shows a material advance, English 
barley being as much as 25 per cent. higher than in 
January. 

Textiles have not varied much during the month, the 
upward changes being a slight rise in Egyptian cotton, 
and a more pronounced recovery in the quotation for 
jute. The iron and steel trades seem to be marking 
time, waiting for something to happen to the market, 
for though there is a large demand, particularly at 
home, the output is as large, if not larger. Pig-iron 
has shown little change since January unless it be in a 
downward direction, but coal, on the other hand, is 
mounting. Copper and tin are down, but lead is up, 


the net result for the group being practically no change. | 


The slight advance in the miscellaneous is due to oils, 
oilseeds and tallow, which have risen since August. 

On the whole, the important movements of the month 
affect consumers rather than industry, the outlook for 
which is a somewhat uncertain one, and traders gener- 
ally are far less confident than at this time last year. 
Indeed, the rise in food prices must curtail the demand 
for boots, clothing, and other comforts. 

The following table shows autumn quotations for the 
last four years, from which may be gleaned the price 
history of this period :— 


| Rise or | ie amore 
Fall since 

















sos orrespondi ate i 
| Gepe. 20, PSI ston _” Corveepeniing Date tn 
i ; 1911. 1908. { 1909. 1910 
‘ —}——_— _—— j—_- — '|—_—_-——_ 
£sa| £84\£s84| £8 da 584 
Cleveland pigironperton|' 2 6 6 same 211 0}; 212 0}; 29 3 
Steel rails ....... * 512 6 same §15 0}; 550;700 
Coals—B.Wallsend _,, 016 6 same 018 0| 018 0| 016 O 
Copper—G.M.B... _,, 5417 6|- 2 5 0/60 5 0/59 2 6/55 5 0 
Tin—Straits ....... » (176 0 0 |—2010 0 133 7 6 {13812 6 156 5 0 
Lead—English.... ,, 15 3 9\+110 9/13 7 6/1310 0)13 2 6 
Wheat | Gazette {Petar 1 12 6|/+0 0 8' 111 5] 112 2] 120 2 
Barley ¢ average se 110 5i+060; 168;]169] 1432 
Oats | se. | 019 1/—-0 0 8: 017 2! 017 2} 016 3 
Beef—Inferior....per8lb}) 0 2 6|'-002!024!024!026 
Do Prime ...... ” 050 same 048; 048) 052 
Mutton—Prime .. ” 05 0!—-0 04! 05 8] 0 410! 05 6 
Sugar—W.I. Syrupsprewt 016 44+0 3 44 O11 44 012 90/ 013 9 
Coffee—Ceylon,mid ,, a "- 4009! 40 0/*214 3 
Tea (common) ....per lb) 0 0 543—0O O Of O O 5% 0 O 42 0 O 4 
MUNGO. cnceccencscss per cwt| nominal | os 079/07 107 4 
Cotton — Middling | 
American ...... per lb} 00611—0 0 2; 0 05°44 0 07:36 0 07°62 
Yarn—32’stwist.... »5 | 0 0 9-0 O 14 O O 8 0 0 9%} 0 O 103 
Wool—N. 8. Wales ,, O Ollsi—O O OF O O14 O 1 14 01 9 
PO cassinesowse percwt| 113 9/+0 19; 111 3/] 110 6] 117 3 
Saltpetre ........ » | “ i 146,/1461146 
Hemp—Manila ..perton 20 0 0 same 2310 0/2615 0/21 00 
Silk—Cossimbuzar..perlb) 010104 same 010 9; 010 14 010 6 
Ree perton| 21 5 0|—015 0/18 3 9/1412 6/17 0 0 
a eee ” 4909 5 0\—-100 2750';0D00'3% 00 
Petroleum ........ pergal 0 054'+ 0 OO% O 06% 006)! 00 5ta 
POE ccnicnsued s per lb. 0 4 8'+006: 0 4 2 09 2} 0 6 2 


* Santos, good average. 
The present high price of flax and jute, compared with 
the level of recent years, is a feature of the table, 
while copper, tin, and lead also show notable changes. 
Rubber is back in the region of 1908 prices, and 
cotton also shows a strong downward tendency. 
Passing to the detailed figures for the present 
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erent eeeee 
quarter, we have the following series for 


mineral 
products :-— 


I.—MINERALS. 


j DALT- 


Sees LEAD. | PErRE, 


Coats. |Coprer.| Try, 

Week caasiitiies Loe a 3 

Ended. evel’d { i est i le Ex 
No.3 oe lwalls'nd) G.M.B. | Straits, English j,, 
G.M.B. | : *} London.| Pig. 


per ton.|perton!per ton.| per ton. ;per ton, | per ton. |per ton. per, 


a 











Il [£8 difs dfs di£s d\£ s dé se af 5 dks 4 
July 8....\2 6 7H7 0 0512 61016 6/5715 Cl .. 1315 000 9 
15.,...2 7 0/17 0 0512 6/016 6/57 1 319515 01313 90 0 9 
22....12 7 147 CG 0512 61016 6/5616 318810 01310 00 0 9 
29.....2 7 14/7 0 0512 6|016 6/56 3 9191 10 013111040 0 9 
{ | | | 
Aug.5....\2 7 0/7 0 0512 6/016 6/56 5 019010 014 3 96 0 9 
12..../2 7 14/7 9 0512 6/016 6} 5610 019% O 014 3 90 9 o 
19 ....2 79/7 0 0512 6/016 6| 56 5 0190 5 014 570 0 
26....\2 7 6|7 O OFS 12 6/016 6| 56 2 6188 0 01410 74C 0 0 
| | | j : 5 
Sept.2....2 7 3/7 0 0512 6/016 6/53 5 0189 5 O41 30 0 
9....2 7 3(7 0 0512 6/016 6| 56 1 3/187 0 01411 2 ) 
16 ..|2 7 0/7 O 0512 61016 6) 5518 9/180 0 01416 : 0 
23.....2 7 017 O 0512 61016 6/5513 9117615 015 6 30 0 9 
30.....2 6 6'7 0 0512 6'016 6/5417 6176 0 O15 3 90 0 0 


the rise in the price of lead, but the copper market 
still shows no sign of any definite improvement. 
IIl.—MATERIAL FOR TEXTILE MANUFACTURE. 


Corton. Woot. Sink. | Fax. 

Week Ended.|Middlng; Yarn— NSW'les 
Ameri- | 32's Greasy Cossim- 
can. | Twist. average. 








| Hemp. | Jor, 


Riga 


buzar.| Zk, | Manila. 


per lb. | per lb. | per lb. | per lb. | per ton. | perton. per ton, 

i911. | a a.) 2 °) a as iféaedéeaa 
July 8......! 8-08 103 | 12 | 101 41 0 | 1915 02310 0 
ii its 7°73 10g | (12 10 1 41 5 | 20 0 02215 0 

We jess 745 los | «12)~«|«OO) 4015 | 20 0 02015 0 
9......| 702) 9 | 1 | 10 108 | 4015 | 20 5 020 2 & 
Aug. 5....-.| 6°67 92 | 12 | 10108] 4015 | 20 0 020 0 0 
car | 680 | 9y% 12 | 10108] 4015 | 200087 6 
evsa: 673 | cs | 12 | 10108] 4015 | 20 0 01815 0 
ise | 681 9% | 12 10 10h | 4015 | 20 0 01815 0 
Sept. 2...... | 692 | op | 12 | 1010} | 4015 | 20 0 019 0 0 
es | 716 | 3 | 12 | 10108] 40 5 | 20 0 019 00 
cance 716 | Of | 12 | 10109] 40 5 | 20 5 01817 6 
ew 6°85 9% | 12 | 10108] 40 5 | 20 0 020 2 6 
30......| 611 98 | 11h | 10108! 40 5 | 20 0 02150 


In materials the cotton drop is far the most signifi- 
cant as well as the largest movement of the quarter. 
A similar fall also occurred in the case of jute during 
July and August, but in the past month there was 
sharp recovery of prices. 

Our two last tables show food products and mis- 
cellaneous articles of colonial or foreign origin. 


IIIl.—FOOD PRODUCTS. 


| } 
| Gazerte AvERacEs. | | Mvtton|Potato's Rice. 


















































(English Grain.) SLOUR. Beer. 
Week }—__—__ — 

Ended, | | j Town ala 

| | Made | Infe- |,,.. Siti Goor tan- 
Wheat! Barley Oats. Bleuse-| rier. '‘Prime., Prime. English.. goon. 
- __ ea L | holds.| | 1 alll 
per qr.|per qr.(per qr./280 Ibs.8 Ibs. 8 lbs. | 8 lbs. per ton. p.cwt 
I9l, |£ 8 d£s dés df£e djs d|sdaijsdigs£se asd 

July 8..../112 1/1 510019 91 6 0/2 6/ 410| 5 4 | 612 6 8 0 
15....|112 31 510019111 5 9)2 6| 410/ 5 4 |/5100'8 & 
22...) 12 51 4 3019 5} .. | 26) 410) 50 15 5 0 8 & 
29..../1 12 5 Hae te Sie \2 $) mise 5508 hh 

Aug. 5....112 01 4 4/018 alt 5024/48/52 1/4150 8 3 
12....;L11 61 6 91918 O11 6 O12 4) 48) 5 4/415 0 8 6 
19....1111 61 7 8017101 7 3| .. | .. | 410 [415 0 8 9 
26..../1 11 ail 810018 cil 7 3/24) 4 8) 5 2 | 410 0 nom 

| | \ } 

Sept.2....111 71 8 4/018 31 7 3/)2 4) 4 8] 5 4 | 415 0 nom 
9....,111101 8 41018 111 73/2 6! 5 0| 5 6 |4 7 6 | nom 
16....1112 O1 9 ClO18 51 70/2 6; 5 0} 5 2 | 4 5 O nom 
23....1112 41 9111018 91 69/2 6) 5 0} 5 4/47 6 nom 
30....112 6/110 5/019 11 6 6/2 6) § 0] 5 0 410 0 nom 

IV.—MISCELLANEOUS. 

ait ae re l 7) Rt B- 
SuGcar. TEA. | Corvus. OILs. TALLOW) BER. 
Ended \ est | Be Congou. Santo ‘Pine 
rs et, anvOS; | Petro- Olive, | Hard 

-ndia | Ger- | wid. | Med. leum. |Levant.| 2°"™ | pars 
apnnge man. |Gomn. |Good. Average.| } | sae —- 

per cwt.|pr ewt./per lb.|per lbjper cwt.|per gal/per tun./per cwt. per 

wm feataal 6 Ta teea a sdgs asd 

July 8..)13 0 |12 0] 5 72 13 06| 5 (4910 0112 0 4 2 
15..113 6 |12 3] §& 7% 13 0 3) 5k (4910 0112 0 4 5h 
22..:13 0 |12 6] 5 7% |3 0 3 4910 O11 6 4 & 
2.1513 0/13 9] 5 74 |3 1 0| 5S 4710 O11l 6 4 

| i 

Aug. 5..,13 0 | 13 93 74 1/219 O| 5% 471¢C O11 & 4 1 
12..)13 9 | 14 105 % 1309 47 10 O11 3 4 73 
19..114 6 | 14 34 4% 1309) 5& 4710 or10 9/48 
26..;14 6 | 15 3 % 1309] 5 coe | 

Sept.2../14 6 | 16 9 4% #1319 4710 0112 9 4 8 
9..,15 | 18 6 % 1329 Bi lar lo 01 13 6 4 % 
16..,16 14/19 0} 5 7% }3 40 Sfp 47 10 OL 15 9 3 0 
23..| 16 18 6 2% 13 5 6 4710 0114 3 410 
30..;16 44/18 6 % i373 4710 0113 914 


| 
rhe collapse of the tin boom has thus coincided with || 
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The one good feature here is the comparative cheap- 
ness and stability of bread, meat, and tea. But the rise 
in sugar and potatoes, taken in conjunction with recent 
jumps in the prices of butter, cheese, milk, and coal, 
are causing sad discomfort, and may before the winter 
is out bring much misery and discontent into wage- 
earning families. If we put the loss to an average 
working family from these causes at a shilling a week 
we shall probably not be far from the mark. How will 
this affect Mr Lloyd George’s proposal to divert four- 
pence a week from wages into his Insurance Scheme? 








THE DIPLOMATIC RELATIONS OF GREAT BRITAIN 
| AND GERMANY. 


| For a long time the peoples of England and Germany 
| have been suffering from mischief-makers high and 
| low, nor has there been any adequate or organised 
effort to get things into a better groove. The funda- 
| mental cause of the trouble is no doubt, as we have 


| often pointed out, the desirability, from the point of | 


view of a Foreign Office and an Admiralty, of having 
some great bogey to dangle as a terror before the 
eves of the ignorant. In the days of our grandfathers 
France served this purpose under Louis Philippe and 
Napoleon III. But at the time there was more common 
| sense both in Parliament and the Press, the military 
_ and naval authorities were less jumpy or less noisy or 
less powerful, the influence of the armament firms in 
both countries was comparatively small, and _ the 
criticism of independent public men and writers like 
Cobden and Bright, James Wilson, Bagehot, and many 
others prevented periodical scares and panics from 
having more than a temporary effect. Moreover, the 
Opposition was usually a vigilant financial critic 


of the Government, and even when the Opposition | 


slumbered the Chancellor of the Exchequer could 
always be counted upon as a determined and powerful 
agent for economy. We noted one important change 
of sentiment the other day in examining the relative 
influence at the present time of the wealthy classes 
/and the working classes upon our financial policy. 
| Let us now take the actual circumstances and conse- 
quences of this long-drawn friction with Germany ; for 
it is high time that a way out should be found. At 
the Church Congress on Wednesday the Bishop of 
Lichfield presided at an interesting meeting which was 
held to discuss ‘‘ The Church’s duty in furthering inter- 
national peace.’’ The first paper was read by Col. 
Sir H. Reginald Hardy, and was a tremendous philippic 
in favour of increasing armaments, to which Dr 
Lawrence replied with a thoughtful criticism on the 
| “overgrown preparations’’ for war, which ‘“ in 


|| Europe alone impose annually on the peaceable and 


industrious a burden of more than 300,000,000 


| Sterling and a blood tax of 5,000,000 of men.’’ Dr 
Lawrence held that while security must be maintained, 


| vet these constant augmentations of armaments should 


| be treated as national misfortunes. ‘*‘ The day when 

responsible authorities tell us we must increase our 
navies ought to be kept as a day of fasting and 
| humiliation.”’ 





But the principal paper was read by Sir Frank Las- | 


celles, who for 13 years had the honour of being the 
British Ambassador at Berlin. He arrived there at an 
unfortunate moment. In his own words :— 


His arrival at Berlin coincided almost exactly with the 
Jameson Raid and the irritation caused in this country by the 
| famous telegram which the German Emperor sent to Presi- 
dent Kruger. Then came the Boer War, and the sympathies 
of Germany were enlisted almost entirely on the side of the 
soers. Again the action of the British Government was as 


|| Strongly condemned by public opinion in Germany as the 


action of Prussia and Austria had been condemned by public 

Opinion in England in the case of the Danish War of 1864. 
After that came the construction of the German Navy, 

which was regarded in England as a menace, the only object 


| of which was to place Germany in a position to invade 
|| England. While a number of people in England then 


| Seriously believed—and still believe—that it was the inten- 


|| tion of Germany to take a favourable opportunity of invading 


England, there were just as many people in Germany who 


i 








believed—and still believe—that England was anxious to take 
the first favourable opportunity of attacking Germany and 
destroying her fleet before it became too powerful. A 
| situation thus created was one with which it was very difficult 
todeal. It was almost impossible to make any Germans 
| understand that anxiety was felt in England as to the inten 
tions of Germany, and it was equally difficult to make people 
in England believe that Germany could have any other 
|object in view for a powerful fleet than that of attacking 
|England. An atmosphere of suspicion and distrust was 
| created on both sides. The German people were taught to 
believe that England was an enemy, and that she was pro- 
posing to thwart Germany in all parts of the world by a 
| system of understandings with other countries, to hem her in 
| The English people were taught to believe that the one object 
of the German Empire was to undermine the power of 
England in all parts of the world. The relations between the 
| two countries went from bad to worse, and the situation, 
| deplorable in itself, was moreover a danger to the peace of the 
world, for although there was no definite ground of quarrel 





| between England and Germany the ill-feeling which existed | 
| between the two countries might tend to encourage the | 


opinion he had heard expressed more than once that a good 
| understanding and the establishment of cordial relations 


| fixed as the result of a war. 


This seems to us an eminently fair summary of an 
unfortunate chapter in our diplomatic history. The idea 
of an inevitable war has been sedulously cultivated by 
militant parties on both sides of the North Sea. But, 


tween England and Germany would, as Sir F. Las- 
celles went on to point out, be ‘‘ one of the greatest 
calamities which could befall the civilised world.’’ It 
is difficult to see how either Government could inflict 


a mortal blow upon the other, and the war would pro- | 


| bably be ended by a popular revolt, which would over- 
turn the administrations, if not the institutions, of both 
Germany and Great Britain. We do not agree with 
| the opinion put forward by Sir F. Lascelles that a long 
purgatory period of patience and goodwill on both 
sides will be necessary before the bad feeling created 
by statesmen and journalists can be dispelled. No one 
would have supposed that the same statesmen who 
were quite ready to go to war with France over the 
swamps of Fashoda would be ready almost imme- 
diately after the print was dry upon French fury 
against England during the Boer War to fall upon the 
neck of France, and swear everlasting friendship. Our 
Foreign Office and our Admiralty were quite ready to 
exchange the Franco-Russian bogey for the German 
bogey, and if some suitable combination could be found 
as a substitute for Germany by England, or for Eng- 
| land by Germany, nothing is more certain that no diffi- 
culty with the public or popular opinion would stand 
in the way. There are few things so easy to manipu- 
late as the Press and public opinion. The difficulty 
really is that the strong English sentiment for a good 
understanding with Germany and the strong German 
sentiment for a good understanding with England are 
| opposed in both countries by a powerful party, which 
would not welcome an increase of security if it meant 
a diminution in military or naval expenditure. For 
| ourselves, aiming as we do at practical ends, we would 


| rather have an understanding with Germany for the 
joint reduction of naval expenditure, accompanied by 
a bad feeling, than a continued augmentation of this 
expenditure, accompanied by good feeling. The policy 
of the Foreign Office during the last three years 1s 
already costing us £12,000,000 sterling annually in 
hard cash, and the German taxpayers also have felt 
the strain of this same competition. A substantial re- 
laxation would obviously be of immense benefit to both 
parties, and would be a great political coup for both 
Governments. As the German public has been treated 
to a completely false account of a speech made by 
Mr McKenna to his constituents, we would draw their 
attention to an authentic report in the South Wales 
Daily News of a highly important statement made by 
Mr McKenna on Tuesday to his constituents at Griffiths- 


town :— 





in Europe and surround her with a circle of hostile States. | 


| between the two countries would be absolutely impossible | 
until the position of each country should have been definitely | 


of course, every rational person realises that a war be- || 
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A representative of the South Wales branch of the | men’s evidence. Fortunately, however, the legal traip- 


National Peace Council asked Mr McKenna how many | 

millions he had added to the Naval Estimates, and also if Mr | 
|| McKenna was in favour of a friendly understanding with | 
| Germany with a view to the reduction of Naval Estimates. | 
| Mr. McKenna replied he could not undertake to answer the 
|| first question without reference to figures. With regard to the 
|| second question, he had again and again stated that nothing 
| would give him and the Government greater satisfaction than 
to be able to make arrangements which would limit naval and | 
military armaments. (Loud cheers.) 
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| It is surprising that the First Lord of the Admiralty 
| should not recollect the figures of his own estimates, 
| but his inability to deal on the spur of the moment with 
| his own naval finance is of no importance in compari- 
| son with this plain statement of the readiness of our 
| Government to enter into an arrangement with the 
Government of Germany. We hope and trust that the | 
Kaiser’s advisers will take this at its face value, and | 
that the German Press will pay more attention to this 
responsible statement than to the extracts which 
| malicious correspondents are so fond of taking from the 
irresponsible vapourings of ill-natured journalists. 





THE CASE FOR THE COMPANIES. 


WitH the evidence of one witness from the Board of 
Trade the hearings of the Railway Commission have 
come to a conclusion after a sitting of 26 days. At 
the last meeting the chairman expressed a hope that 
their report would be issued ‘‘ without undue delay,’’ 
| and if the assurances given by Mr Asquith when the 
| Commission was suggested are to be realised, we may 
| expect within a very short time to have the findings 
| of the Commission before us. Indeed, there are re- 
| ports that the Commissioners have already made great 
| progress with their proposals, which will, we hope, be 
| based upon an exchange 
security against strikes. 

The evidence of Mr Marwood, from the Board of 
Trade, dealt with technical points in the working of 
the 1907 scheme, and calls for no special comment. 
Mr Thomas, M.P., was also recalled, and in a short 
speech defined recognition, understood by the 
A.S.R.S. This meant, he said, that, ‘‘ in the event 
of a deputation of men waiting upon the management 
to discuss questions of conditions of employment, they 
should be accompanied, if they desired, by a repre- 
sentative of their trade union,’’ an apparently simple 
definition, though too general to be of much assistance 
in the present dispute. 

But it is with the last half of the evidence pre- 
sented before the Commission, with the opinion of 
directors, managers, and secretaries, that we are now 
concerned. 


of better conditions for 


as 






























Railway management provides no training 
in advocacy, and had it not been for two witnesses in 
particular the presentment of the companies’ case 
before the Railway Commission would have shown the 
same elements of incompleteness and would have been 
just as unsatisfactory as was the men’s evidence, with 
which we dealt a fortnight ago. In saying this, we 
make no imputations against the business ability and 
administrative powers of the various managers and 
directors who have expressed their views before the 
commissioners. In their own sphere they are mostly 
men of high capacity, but it can hardly be said that 
as witnesses they put forward as good a case 
as they might have done. There is much to be said 
against recognition, but little is to be gained by the 
vague generalisations in which most witnesses in- 
dulged. Strikes, too, are unfortunate incidents in 
industrial life, but it by no means follows that, as Sir 
Charles Owen intimated, railway men should be put in 
the same position as soldiers and sailors. It would 
have been more satisfactory, too, if more time 
could have been given to constructive proposals and 
less spent on arguments as to minor accusations in the 
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leading up to the Conciliation Scheme. 


| any concession to the unions’ demands. 
_ ment had offered a system of conciliation boards elected 


| offer: 
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ing of Sir Guy Granet and Mr Butterworth enable: 
them to provide a reasoned and moderate statemen: 
of the companies’ position, and as the evidence , 
these two gentlemen contains almost all the points of 
importance scattered through the statements of 0: 
witnesses, We propose to take their remarks, and | 
especially those of Sir Guy Granet, as representati 
the companies’ attitude. The peculiar situation of 
North-Eastern in the present dispute causes Mr But; 
worth to stand somewhat apart, though it has, i| 
thing, made his evidence all the more valuable. 
We can now for the first time—for Sir Guy Gra 
acted as secretary to the companies during the nego 
tions of 1907—get at the inner history of the « 
At that 
the main, indeed the sole, point in dispute was 
question of recognition. ‘Then, as now, the railways 
were absolutely resolute in their refusal to 
The Govern- 


Fe per ae 


ee 


by the servants of the companies, but not confined to 
companies’ servants. The railways made a counter 
if representation was confined to the companies’ 
servants not only would they accept conciliation, bu: 
would go further, and were willing to submit points 
on which no agreement could be reached to arbitra- 
tion, thus taking away from the directors the power 1 
say what the rates of pay and hours of wages for their 
men should be. ‘There is no doubt this concession was 
a large one, nor would it have been made had not th 
railways made sure that conciliation and arbitratio 
should be accepted by the men as an alternativ 

recognition. More than this, it was only on th 
understanding that the agreement should last at least 
seven years that the railways submitted their proposal 
At first the companies had suggested ten years and 
the unions three. The final period agreed upon was 4 
compromise, as was the scheme itself, and both sides 
accepted it with reluctance. But a contract had been 


made, and, in view of their concessions, the ratl- 
Ways were certainly entitled to expect the men 
to observe tt. As Sir Guy Granet and oth 


witnesses pointed out, the action of the men this 
autumn weakened the for recognition still 
further. It is always urged that with recognition 
the companies would have the unions on their side 
enforcing any bargain agreed upon between them. | 
Now it may perhaps be disputed whether the unions @s 
such considered themselves bound by the arrangement 
of 1907, but there is no doubt whatever that the leaders 
lately have again and again had their hands force, | 
their negotiatory powers disputed, and their compacts 
broken, by their own members. In his final evidence a' 
the end of the companies’ case, Mr Thomas stated tha! 
the ultimatum of the unions was issued in order to prt 
vent a series of local strikes, a clear confession of failur. 
on the part of the union officials to control their mem: | 
bers. Again, the A.S.R.S. leaders assert that the 

were opposed to the action of the Irish railwaymen. | 
Nevertheless they were forced to give way and deciar 

a general strike. What guarantee have the companic> 3 
that, if recognition were granted, the union officials | 
would be better able to hold their members to futur 
bargains? Not only has the agreement of 1907 bec” 
broken, but, as Sir Guy Granet pointed out, the rules 
of the unions themselves have been ignored and swept 
aside. No accusation of bad faith was made agains! 
the union leadere by Sir Guy Granet. Events had got 
beyond their control, and they have been swept alons 
by tne tide—but all this is a poor recommendation = 
the acceptance of recognition. An equally oe ae 
point made by this witness was the weakness of = 
unions in numbers as compared with the total soy: * 
men engaged in moving traffic. It is notorious valsh 
except on the North-Eastern and on some of the \V e 4 
railways, the preponderance of non-union men 15 0° ; | 
whelming. It is a justifiable conclusion from . a 
that the majority of men are not anxious for reco® | 


case 


s 


=e Pate 4 


ae : oa . Sir 
nition. Otherwise they would join the unions: than 
Guy Granet was more moderate in his opposition | 
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most witnesses. He made no such predictions of the 
haos and disorder that would follow upon it as did 
Lord Claud Hamilton. He admitted even that under 
| certain conditions—for instance, it the majority of men 
| became members of the unions—he would have to re- 
|consider his position. It is rather unfortunate that 
| practically every other witness should have taken up a 
completely impossibilist attitude on an important point, 
especially in view of the evidence given later by Mr 
Sutterworth. The general manager of the North- 


witnesses of the consequences of recognition. Collec- 
tive bargaining on the North-Eastern goes back many 
years, and although that railway has not solved the 
| difficulty of strikes—in fact, lately it has shown itself 
peculiarly liable to them—Mr Butterworth refused to 
admit that any evil effects could be directly assigned 
to recognition. 
his line were exceptional. 
necessity and a success because, on the North-Eastern 


| and in the districts served by that company, trade | 


unionism was especially strong, the pre-requisite laid 
down by Sir Guy Granet for the acceptance of recogni- 
tion on other railways. The attitude of the North- 
astern directors, Mr Butterworth was obliged to con- 
| fess, might be altered by recent developments in the 
'trade union. He described it as intolerable that the 
so-called ‘‘ sympathetic ’’ strike policy should have 
| been taken up by the four trade union executives. 
| Unionism, which a few years ago asked no more than 
| that it should not be ignored, seemed to him to be 
| demanding now that no one else should be allowed to 
exist. 
suffered no great inconvenience from the admission of 


questions other than those connected with wages and | 


hours, the great danger of recognition, as Mr Butter- 
worth admitted, is the tendency created for the unions 


to raise a claim to encroach upon matters the ultimate | 


decisions on which should be left in the hands of the 
companies. Several points, he added, should be in- 
sisted upon if recognition is ever to be accorded. 
frade unions should be made liable to pay compensa- 
tion when a union or its members strike for improper 
reasons, or are otherwise in default. It should be 
illegal for a union to give strike-pay to members 
striking without notice or in breach of an agreement. 
Finally, picketing has now become such an abuse that 
it should either be made entirely illegal or else sur- 
ounded by very definite restrictions. These reforms 
vould involve an amending of the Trade Disputes Act 
‘{ 1906, but it is clear from the events of the last few 
nonths that in some way or other the law, as it at 
present stands, must be modified. Both Sir Guy 
'| Granet and Mr Butterworth, in distinction to several 
|| other witnesses, were opposed to the prohibition of 
strikes by law at the present time. . They and the 
majority of other witnesses considered that the scheme 
ol 1907 had, on the whole, worked well, although cer- 
tain modifications were proposed. 
‘ntral board, a reform urged the smaller 


also by 


nions, was generally insisted upon, but the introduc- | Third quarter ........ 119 


tion of an independent chairman on_ the sectional 
hoards, a suggestion which seems to have found favour 
vith the Commissioners, was generally deprecated as 
tending to destroy the round table character of the 
negotiations, nor did the proposed national board 
lrawn from representatives of the men and from the 
mpanies as a whole receive much support. 


It would be premature to forecast the proposals of the 
Commission, which has no easy task before it. The 
companies are as strongly opposed to recognition as 
they were four years ago. On the other hand, the 
unions are as determined as before in their demands, 
and although their numbers are, if anything, probably 
lower, the new spirit of irresponsibility that has 
“‘ppeared among their members makes them more dan- 
serous. Any collective bargain with them is very 
difficult, because under present conditions, without 
some drastic legal changes, there seems such little 
likelihood of the pledges made by representative offi- 
cials being kept by an insubordinate rank and file, 








| which is for the moment attracted } 


| other 
| 
| 


But, as he pointed out, conditions on | 
Recognition had been a} 


——we 


Although the North-Eastern themselves have | 


The abolition of the | 














»y Syndicalist ideas. 
We are glad to see that Mr Ramsay Macdonald and 
leaders of the Labour party 


are 
vigorously against this suicidal policy. 


protesting 


— 


INDUSTRIAL PROFITS AND YIELDS. 


WE present to-day our usual quarterly figures of indus- 


| trial profits, made up from a table which we publish 
astern scoffed at the lurid pictures drawn by other | 


every week, in which the reports o. public companies 
are analysed and the profits compared with those of 
the previous year. The method of arriving at the 
figures has often been explained in the Economist, but 
it may be well to repeat that the net profits are arrived 
| at atter debenture interest and all fixed charges have 
been deducted, and the distribution of the profits is 
analysed by showing how much is paid out to the ordi- 
nary and how much to the preference shareholders, 
and what amounts are set aside to reserve or carried 
forward into the next year’s accounts. This week’s 
table will be found on page 732, and our readers may 
turn to it to see exactly what the agers 
the quarter represent. 


‘gate figures of 


(he third quarter of the year is always a compara- 
tively slack time for company reports, and in spite of 
the fact that many companies make up their balance- 
sheets as at the end of June, the number of balance- 
sheets actually published between June and October 
is—owing probably to the holiday season—by far the 
smallest of any quarter of the year. This year, for 
example, we gave the figures for 270 reports published 
in the first quarter and 223 in the second, but the re- 
ports dealt with in the present article are only 119 in 
number, and their aggregate profits are not half those 
of the first quarter’s article. At the same time, they 
compare favourably with the correspending figures of 
a year ago, and there is so far no sign of a break in 
the increase which has continued now for over two 
years. Indeed, of all the published statistics that ha 
borne witness to the trade prosperity of recent years 
few have been more remarkable than the ever-rising 
figures of profits which we have drawn from our 
weekly table. The method is perhaps the most direct 
that could be applied to test the fortunes of joint-stock 
enterprise, and ever since the depression which fol- 
lowed the crisis of 1907 it has shown a rapid and un- 
broken improvement. The following table gives net 


} 














profits as published in the three quarters of this 
year :-- 
Net Profits. 
Noe Of 1909-10. | 1910-11. | Increase. 
os. | 
—- ES erav—Xrr—— ewe | 
£ £ £ | .% 
First quarter ........ 270 | 16,265,162! 17,887,177/1,622,015) 10:0 
Second quarter ...... 223 | 15,857,921) 15,564,455/1,706,534) 12:3 
| 8, 


$28,709, 8,920,69| '591,930| 7:1 
612 | 38,451,792) 42,372.27113,920.479 10 @ 


Thus, these 119 companies made last year a net profit 
of nearly £:9,000,000, which is about £600,000 larger 
than their recorded profits for the previous twelve- 
months, the proportionate increase being 7.1 per cent. 
Altogether the increase over the nine months reports is 
10 per cent., and the total so far recorded is over 
£,42,000,000—not a bad net increase for a country of 
declining industry, living under an effete and suicidal 
fiscal svstem. The truth is that during the last few 
years, in spite of strikes, labour troubles, and wars, 
the British investor has been doing uncommonly well, 
and getting a very handsome return on his money. 
Stock Exchange prices, owing to a number of causes, 
have scarcely kept pace with the industrial improve- 
ment, but the genuine investor—the man who lays his 
money out for a good return—has had a remarkably 
good time, and may leave the work of grumbling and 
complaining to the less fortunate speculator. The 
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average profits per company work out for the iast 
quarter as follows :— 
AVERAGE per CoMPANY. 
No. of} 1909.10, | 1910-11. | Increase. 
Cos. 
— ok | 
Third quarter ........ fe 70,060 75,009 5,000 


brings the figures of profit into relation 
total capital, with the following 


Our next tab > 
with the com panies 





result :— 
DISTRIBUTION Of PROFITS. 
Total 
Capital. Profits. | Percent- 
£ £ age. 

| First quarter ...... weeees 198,537,040 .. 17,887,177 .. 8'5 
Second ,, seccccccsees 132,338,909 15,564,455 .. 117 
Third 4,  cvccee iia 102,034,200 8,920,639 .. 8&7 

432,910,140 .. 42,372,271 .. 93 
The return of 8.7 per cent. is rather lower than the per- 


| centage of the second quarter’s reports, but the dif- 
| ference is due mainly to the fact that some very large 


| — inies, earning necessarily a low rate of profits, 
The | , 
of the industrial boom. 


happen to be included in this quarter’s figures. 
| Gas Light and Coke, for ex: imple, which makes nearly 
| half-a-million every half-year, comes 
| gate, and as its dividend is less than 5 
effect is to lower considerably the general ratio of 
profits to capital. The nine months’ profits work out, 
roughly, at 4.42,000,000 on a capital of £.432,000,000, 
so that the average return is little short of 10 per cent., 

a result that ought surely to satisfy anybody. How 
many industrial countries are there which could take 
a fortuitous collection of joint-stock companies, with 
| a capital of £430,000,000, earning a net income of 9.3 

| per cent. on the share capital? Our next table shows 
| the percentage paid to the ordinary and preference 
| shareholders :— 


per cent., the 


Ordinary Ordinary 
Capital. Dividend. 
£ £ % 
| First quarter........... - 126,364,840 .. 9,884,131 78 | 
|| Second Ccvccccncece 83.167,500 .. 8,823,470 .. 106) 
| oe. | -aaenwen eee. 65,858,500 .. 4,468,399 .. 69 
POMEL  swcnevcscves -- 275,390,640 .. 23, 176,000 .. 8 4 
Pref Pref. 
Capital. Dividend. 
aes £ £ % 
| First quarter........ eoee 72,172,200 .. 3,607,116 .. 50 
| Second cesceees 99,171,900 .. 2,525,474 .. 51 
Third ,,  seseccssecee 36,175,900 .. 1,711,121 .. 48 
SOO. scadvedens ecces 157, 519,500 7843,711 .. 80) 


The aggregate return on preference capital is seldom 
far removed from the round 5 per cent., while the per- 
centage paid to ordinary ie ire holders varies from 5 
to II per cent. , 

In order to supplement the general statistics given 
in these tables, it may be of interest to pick out a 
few large companies whose results are included in 
the whole, and show how their profits have 
in the past two years. 
more than £100,000, we get the following results :— 


changed 


1910 Div 1911. Div. 
; £ Per Cent. £ Per Cent. 
Anchor Line ..... as 127,898 .. 5 199,856 .. 7 
Anglo-American Tel, 131,403 .. 3 108,365 .. 3 
Apollinaris ............ 104,670 . o* 130,770 .. .. 
English Sewing Cotton 346,360 .. 10 238,545 .. 10 
| Furness, Withy........ 332,992 .. 5 440,732 .. 74 
International Tea Stores 109,142 .. 7 207645... UF 
| National Telephone* .. 397,411 .. 6 .. 424.796 .. 6 
| Watney, Combe ...... sass s. 4 .. WRT... .. 
Guinness tale a Te teeied 1,242.570 .. 154 .. 1,312,760 .. 164 
Bass, Ratcliffe ........ 197.778 .. 7 .. 214,973 .. 8 
| Guest, Keen.......... 278391... 15 .. 313,307... 15 
| Liverpool United Gas.. 118281 .. 7 .. 142846... 7 
Mitchells and Butlers 147,041... 15 .. 162,900 .. 15 
| South Metropolitan Gas* 188682 ., Sy, -- 210,122 .. .. 
Workington Iron ..... MRE a SS oe 
IAS writin tina's bac atiet 98,7976 .. 15 .. 232818 .. 15 
Boickow, Vaughan .... 222295 .. 6 .. 255,587 .. 6 
Calico Printers. seseeee 294,538 .. 24 .. 403,771... 39 


*Half year. 
aah et nt 





enn 


into this aggre- | 








‘October 7, 1911. 





The general result is satisfactory enough, perhaps the 
best figures being those of the shipping and iron and 
steel companies, which all did distinctly better than ip 
the previous year. We have already pointed out that 
while profits ‘and dividends have been rising steadily 
for more than two years, Stock Exchange prices have. 

for the most part, lagged behind, and “there has cer- 
tainly not been that activity in the industrial markets 
which one might expect at a time of great trade pro- 
sperity. The main reason for the slackness in the ip- 
dustrial markets has no doubt been the slackness in 
other markets and the general unwillingness of in- 
vestors and speculators to commit themselves freely, 
For this the Stock Exchange itself may be held in | 
to blame, for never has a body of men been more : 


ait \é 
or more raucous in decrying its own wares than the 
members of the House have been in the past five years. 
When a man takes every opportunity of declaring that 
the stuff he has for sale cannot be bought with any pro 
spect of security, and that any investor who buys his 
wares is a fool, can we be surprised if the outsider tends 
to believe him ? If the members of the pastrial 1 markets 
and the home railway market had been a little less 
political and a little more commercial in the last few | 
years, they might have had rather more advantage out | 
( As it is, prices have not really 
responded to the boom, and yields for the part 
are high. We give below a selection of yields and 


prices as at the end of September, all the companies 


art 








most 


| being included in the figures of profits, on which this || 


article 1s based :— 
Yield 

Dividend Per Cent 
. Price. 6 Es d 
Anchor Line pref. ........ 98 5 514 3 
ADCNGED 6c icccicceces ° 6} 5 8 0 0 
English Sewing Cotton.... - ‘«« 2 . 2s OG 
Poarneis, WHR <66s 06s vc wee Th TIS 
International Tea, pref.... ee 5 436 
CRE in kha cncecves -» 420 164 518 6 
Bass, Ratcliffe, pref....... 974 .. 5 5 4 6 
Cet, Bei. oss Ke dictewis 24 15 5 4 3 
Workington Iron ........ Stee a! ee 2 ae 8 
Bolckow, Vaughan ...... ly 6 513 0 

Calico Printers .......... ieee) (OF 5 9 


Investors should remember that the dividends are the 
result of unusually good trade, and that a set-back in 
| the country’s prosperity, which cannot go on for ever 


without a break, might make a considerable difference 


| to the vields at present prices. 





NINE* MONTHS’ NEW CAPITAL. 


| Tue third quarter of the year is always least productive 


of prospectuses, just as it is generally the least 
period on the Stock Exchange, because the ! 
season may be said practically to begin in July ane 





Taking those with profits. of 


end with September. But in this year the dulness ‘ 
business in City circles during the three months a> 


been unusual and out of proportion to the i con 
ditions which prevailed in the first half of the )eat. 
At the beginning of July came the news of i r¢ 


tion by Germany of her claims in Morocco. The | 

longed nature of the negotiations in this matter 
gave rise to fears of war between Franc and 
Germany, and as the result an approach to 
conditions of panic ruled at times in Berlin ind 
Paris. Any threatened disturbance to the peice) 
of Europe causes disturbance on the Continental | 
bourses, and London at once feels the effect of the | 
liquidation. Rumours of war are always fol! lowed 


immediately by a lowering of prices on the Stock | 
Exchange. In the last three months, the first week 
of which saw friction between two of the foremost | 
European Powers, and the last week actual hostili | 
between Italy and Turkey, it is not surprising, y one 
fore, that company promotions and_ loan ens 
tions in London have sunk to very low ebb | 


ities | 
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Last year was, of course, a record as regards 
new issues, and this is a natural and necessarv 
reaction, for the investing public cannot £0 on sub- 
scribing indefinitely for new securities, and a plethora 
of prospectuses directly affects the supply of invest- 
ment capital for some months after the rush has ceased, 
as the calls frequently extend six months or more 
from the date of the issue. Thus the calls, including 
the first payments on new issues, for the nine months 


| have reached £,101,000,000 against £:140,000,000 for 
| the same period in 1g1o0, and this, it must be noted, is 


|| the money which has actually been required, and there- 


fore represents more fairly the influence of new issues 


| on the stock markets than figures relating to the actual 


f 
| £ 
I 


amount of the new issues. 
The capital applications themselves 
nine 


amount to 
£.132,400,000 for the months, against 
£.216,000,000 last year. The quarterly figures for the 
ast five years are given below :— : 


New Capital Applications. 


1908. 





1910. 1911. 
£ £ £ £ £ 
49,428,600 45,287,900 64,238,400; 99,355,600} 61,245,000 
40,304,600 64,385,600 56,835,200 88,721,400) 56,238,800 


15,631,400 31,541,800 27,694,400 28,111,600) 14,914,500 
18,265,400 50,988,400 33,588,800 51,250,500 ee 


lst q’rter 
2nd q’rter 
3rd q’rter 
4th q’rter 


Total . . 123,630,000 192,203,700 182,356,800 267,439.100|132,398,300 


The total of under 415,000,000 for the last three 
months is the smallest figure for the third quarter, or 
for any quarter of the year since the corresponding 
period in 1906, when the applications were less than 
£11,000,000. In that vear, however, the twelve 
months’ total was only £,120,000,000, and more than 
this has already been subscribed up to date. Last 
year the boom in trade stimulated all kinds of industrial 
enterprise, and the general feeling that a period of 
prosperity had come made it easy for prospectuses to 
obtain a good reception. But these demands appear 
to have been satisfied for the present, and the unsettle- 
ment in European politics is bound to cause fears in 
business circles that the uncertainty may adversely 
affect trade. At the same time, the lack of money 
available for investment makes borrowing by Govern- 
ments a matter of difficulty or impossibility, the issu- 
ing houses being unable to accept new loans until the 
market prices of investment securities improve. 
The following table, which analyses the capital 
according to the nature of the issue, indicates where 
the falling off has been most marked :— 
Analysis of New Capital Applications. 


First Sept. Total Nine Months 
Description. Half year Quarter,| September 30. 
1911. 1911, ————_—_—- —_—_ 
1910. 1911. 
£ £ £ £ 
3ritish Government loans nil nil 24,595,000 nil 
Colonial s 5,815,00C nil (23,087,100) 5,815,000 
Foreign “ 13,089,100 1,206,200 15,743,300) 14,295,300 
British Municipal and 
County loans ...... 2,542,000 nil 1,494,900 2,542,000 
Colonial Corporations 3,213,900 551,800 2,925,800) 3,765,700 
Foreign 2 -» 1,543,000 __—inil 7,119,400) 1,543,000 
British railways ........ 620,000, 2,580,400, 3,715,000, 3,200,400 
Indian and Colonial rail- 
WAYS cccccccccces .. 4,651,700 1,047,600 9,526,000 5,699,300 
Foreign railways........ 34,644,900 2,125,400 41,995,300 36,770,300 


Mining Companies— 


Australian ........ . 505,100 nil 231,200 505,100 
South African ........, 3,683,000, 176,400, 2,595,700 3,859,400 
Other mines........ .. 2,498,100 1,019,000 3,598,600 3,517,100 
Exploration and financial 7,482,000, 388,900 13,697,100) 7,870,900 
3reweries and distilleries 200,000 nil 275,000 200,000 
Merchants, importers, 
and exporters ...... 350,000 nil 250,000 350,000 
Manufacturing ...... «. 7,408,100 187,400, 3,188,500 7,595,500 
Stores and trading....../ 705,000 nil 233,200 705,000 
Estate and land ........ | 5,612,700| 673,200 4,578,100 6,285,900 
Rubber ....... eeeceeees| 2,247,300) 735,000/18,282.500 2,982,300 
= cosdecceuscccececes . | 2,388,500 538,700 8,636,400) 2,927,200 
ron, coal, steel, and’ | 
engineering ........| 2,099,000 125,000 4,547,900! 2,224,000 
Elec. lighting, power, &c.| 2,748,300 250,000 3,994,400 2,998,300 
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All the higher class investments, it will be seen, are 
very much smaller. This is because the great increase 
in the number of new investments means high« 
and the gilt-edged sections are the first t 
holders exchanging them for stocks returning larger 
incomes. In the last three months neither the British 
Government, nor any colonial Governm 
British municipality has raised any loan. 


r yields, 


» sulter, 


nor a 
' .o. a 
olonial Cor- 


porations, nearly all Canadian, borrowed a fair amount 


in the first six months, and the half-million raised since 
June is all for Canadian towns. ‘The rate of interest 
paid by these borrowers, however, is showing a ten- 


dency to rise, and it will be interesting to see at what 


° eo 4 . ° + 1 1 + 
limit they wall find it as cheap to borrow at home as to 


pay all the expenses of a London issue. This 
they have been doing of late, and yet giving 
the investor nearly 44 per cent. ‘The total of 


£:2,580,400, the largest item in the table, for British 
railways looks hopeful for those who are waiting for 
a sign that British capital is more inclined to stay at 
home, but they will be disappointed on analysing the 
item. Out of this 4,2,580,000, no less than 42,250,000 
represents the Metropolitan and London Electric 
Power House stock, of which an amount not exceed- 
ing £, 1,000,000 was offered to existing bondholders, 
and the balance to the public. It was therefore a new 
public issue, but the proceeds were applied by the 
Underground Electric Company, which sold the Power 
House, in redeeming debentures, so that the operation 
did not involve much fresh capital. he Foreign 
Government total comprises only one issue, the Per- 
sian loan of last July, but for the nine months the 
Foreign Government figure of 414,300,000 is not far 
below that for the same period of last year. None 
of the big Argentine railways has been in the market 
in the three months, a rather remarkable change, but 
a rather ambitious scheme to provide Argentina with 
a new port, with railways to serve it, 
applying for rather more than a million of capital in 
London. The only other important issue among 
foreign railways was the United of Havana debenture 
stock issue in July. Practically all the other indus- 
trial groups are insignificant, but the fairly large sum 
under miscellaneous mines is due to the Camp Bird 
preference share issue. 


1 
nas 


? *. of the nrosnectuses | 
We now come to the analysis of the prospectuses 


according to geographical distribution : 


Destination of New Capital 
First Nine First Nine 
Months of Months of 
Year 1909. Year 1910. 


First Nine 

Months of 

Year 1911. 
£ 


£ 
. 54,845,500 .. 














£ 
United Kingdom—total 16,277,500 22,104,500 
British Possessions— _— —_-—- omni 
Australasia ........-- 10,943,900 .. 7,359,000 .. 23:328,900 
Canadian Dominion .. 23,049,000 .. ae aa ae 
India and Ceylon . 12,536,400 . 13,279,10 eee 
South Africa ....--+- 10,831,000 .. 3,304,]00 aseeoe 
Other British Poss’ns. 7,406,800 .. 13,495,500 4,549, 
64,767,100 .. 69,321,600 .. 39,433,500 
Foreign Countries— - aaa aan rT — 
eee scerence- s 3,603,600 .. 215,900 
tie... ...00 *** 487,500 1,089,000 . nil 
Wiehe occccccscese 2,263,400 113,000 .. 970,000 


1117483800 14,914,500 216755300 132398300 | 


begun by | 


_— First Sept. (Total Nine Months 
Description. Half- year Quarter, September 30. 
1911. TORE hc icemaidh 
1910 1911. 
£ £ £ £ 
Tramways and omnibus..; 3,507,100, 670,000 4,661,000 4,177,100 
Motor traction and | 
manufacturing ....| 264,700 nil 294,500 264,700 
Gas and water..........| 592,500! 125,000 59,200' 717,500 
Hotels, theatres, and/| 
entertainments .... 275,000 nil 1,254,400 275,000 | 
Patents and proprietary | 
articles ...... kasaes | 185,000; 115,000 1,082,20C 300,000 | 
Docks, harbours, and/| 
MD cndesseece 140,200 nil 4,600,000 140,200 
Banks and insurance.... | 2,988,400' 250,000 2,705,500 3,238,400 
Miscellaneous ........++ | 5,484,200! 2,149,500 7,848,10C 7,633,7 
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First Nine First Nine 
Months of Months of 


First Nine 
Months of 





Year 1909 Year 1910. Year 1911. | 
Foreign Conntries {Con.) £ £ 
SN: cncudidenanine 316,700 220,000 .. 234,400 
Germany and Possns. es Pe 771,000 202,000 
EE i iketccneseee 381,100 .. 50,000 3,008,500 
TG oe a teb aeons 8,734,100 .. 3,628,800 2,316,000 
PE cscs iwkannes es 881,000 nil nil 
POT -knnacesesedese aa 1,356,600 nil 
RR ea ne 7 se 686,800 
Other European { 
Countries ........ 23,000 % 674,500 
Dutch East Indies.... sis .. 4,302,900 454,500 
RNs 0 cin cncceesis 19,065,200 .. 10,641,000 8,355,000 
eres cau ee 6,619,900 .. 11,397,200 .. 13,108,100 
Central America...... 1,591,700 = 192,000 | 
i iis eal deel 4,098,000 3,823,700 2,415,700 | 
D Piitien :ksuconane: a 1,916,200 6,501,300 
NN ieee eka s 9,067,600 4,079,800 1,127,800 | 
i Other South American | 
Republics .......... 1,195,800 1,085,000 405,000 
Philippine Islands.... 2s -- 403,900 .. nil 
United States........ 5.378.300 .. 38,002,100 .. 19,528,200 | 
j} China ..........6... 740,000 494,500 7,434 500 
DG: Kenekinkenéeae 4,213,600 “ nil 
PN oc aan came Si se sees .. 1,206,200 
Other foreign countries 2,666,500 .. 1,551,900 .. 242,500 
SR ce hcuwaee 67,723,400 .. 92,588,200 70,860,500 
| Total for first 
nine months ..148,768,000 ..216,755,300 ..132,398,300 
| Here it appears as if the stream of capital going abroad 
| is only strengthened by dulness on the London Stock 
| Exchange, but the above table does not show the 


figures of the past three months separately, and the 
first six 


months of this year were well above the 
average of recent years. The issues for the first six 
were dealt with in our usual article, 
and the destination totals were: United Kingdom, 


£,16,077,000 ; British colonies, £.35,570,800 
£05,230,000. In the last three months, therefore, the 
capital has been divided as follows: United 
dom, #£.5,427,300; £.3,.856,700; foreign, 
£5,030,500 ; which would scem to indicate either that 
investors have turned definitely more to favour the 
lower yielding securities of the United Kingdom, or 
that in bad times for new issues it is the foreign flota- 
tions which have to suffer first. Most of the capital 
| raised for employment in the United Kingdom has all 
| gone into various trades or industries. 


; foreign, 


NKing- 
colonies, 


t 





THE INCREASE IN MOTOR ACCIDENTS. 


THE increasing insecurity of our streets and highways 
which has accompanied the general adoption of the 
motor vehicle and the constant speeding up of traffic is 
anything but a new source of complaint. In towns and 
in country districts the same tale of fatal accident, of 
injury, of 


of noise, dust, smell, and damage to property 


has for years been told, yet no serious attempt has been 
made to find a remedy. Our roads are not only less 
secure, but their condition is worse, and their cost of 
upkeep has doubled. The Highways Protection 
League has supplied us with some remarkable figures 
of accidents. Throughout the United Kingdom 


motor vehicles and tramears were responsible for 


woot oe newness . ~ 
ee enemas 


police, while the much larger number of horse-drawn 
vehicles caused 643. The non-fatal accidents caused by 
motors and tramcars numbered 13, 
13,735 for horse-drawn vehicles. 

Metropolitan Police district are even more remarkable. 


— 
137 ’ 


drawn vehicles in the last threc years, and in 1905 :— 


Motor Vehicles. Horse Vehicles. 


a a eS EI 


Killed, Injured. Killed. Injured. 
a gcuntnad 55 .. 1,557 .. 118 6,323 
| BSOB. nn.rccccccee 159 .. 6004 .. 145 5,878 
dendinieeneies 163 .. 6579 .. 123 .. 5,589 
Pe anetkie ood 86 is SA 145 .. 5,171 


In 1908 the number of persons killed by motors in Lon- 
don was already greater than the number killed by 
| horse-drawn vehicles, and in the two following years the 
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508 fatal accidents in 1909, so far as is known to the 


compared with 
lhe figures for the 


The following table shows the number of persons killed 
and injured in Greater London by motor and horse- 
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that while 6,562 horse cabs killed seven persons 
injured 665, 3,956 motor cabs killed 17 persons 
| injured 1,238. 


and 


and 
In other words, the motor cabs, though 


little more than half as numerous as the horse cabs 
killed and injured about twice as many persons. Moto; 
omnibuses were also much more dangerous than horse- 
drawn "buses, for while in 1909 23 of the latter were 
required to kill one person and little more than one to 
injure one person, it required 197 horse ‘buses to kill 
one person and more than seven to injure one person. 
Even after allowance is made for the superior carrying 
efficiency of the motor over the horse vehicle there is. 
large margin in favour of the latter. 

‘These figures merely serve to illustrate the fact which 
everybody knows, that with the increase of motor traffic 
our streets are becoming continually less secure. The 
driver of a motor omnibus does not immediately per- 
| ceive a person stepping out into the road, and is unable 
| to divert or stop the vehicle in time; the omnibus unex- 
| pectedly “‘ skids’’ onto the pavement; another motor 
coming up behind grazes the axle of the front wheels, 
so that the steering gear is wrenched from his hands; 
any of these occurrences may bring disaster. The 
danger is increased by the speed of the motor, which 
gives the driver less time to grasp the probable actions 
of his environment, and less time to retrieve an error 
of judgment, while intensifying manifoid the conse- 
quences of the mistake. The speed of the vehicle may 
also render the actions of other persons less calculable, 
owing to fear at seeing the motor approaching at a high 
rate of speed. On the other hand, of course, the driver 
of a swift motor no doubt acquires great skill, and he 
naturally takes a pride in running risks, counting on 
the fact that pedestrians and other persons on the 
road have doubtless become much more wary in 
course of time. But we cannot hope to eliminate 
danger of disaster so long as motors continue to run 
at a high rate of speed. Speed, in fact, is the funda- 
mental factor causing the enormous number of motor 
accidents—not any particular speed, reckoned in miles 
per hour, but speed in relation to the capacity of the 
driver and the difficulties of the road. It is, of course, 
obvious that thirty miles an hour may be safer in the 
open country than ten in a crowded street. But it has 
been found very difficult to enforce a sliding scale of 
_ speed of this nature, for unfortunately the authorities 
| almost always fail to prove reckless driving in courts ot 
law. It is very much easier to prove, by timing over a 
measured distance, that the speed of the motor has ex- 
ceeded a certain number of miles per hour, but even thus 
method of stopping excessive speed is not capable ol 
general application. Police ‘‘ traps’? cannot be laid 
constantly on every road. Motorists are encouraged 
also to drive quickly by the fact that other vehicles, 
cyclists, and pedestrians (more alive to the physical 
exigencies of the moment than to their legal or moral 
rights) move out of their way as quickly as possible. 
Motorists, like other persons, expect what they are 
accustomed to, and therefore do not slow down, but 
while 999 persons crossing the road may realise in time 

the approach of the motor, the thousandth person may 
| be run over. The chauffeur, with implicit confidence in 
his own veracity, and a certain degree of truth, asserts 
at the inquest that he was driving with the utmost Care, 
and did everything possible to avoid the accident; 
and the jury return a verdict of ‘‘ accidental death. 
If every motorist who ran over a human being had his 
licence endorsed a very powerful check might thereby 
be imposed on reckless driving. Public action then must 
be directed to regulating the speed of motor vehicles 
effectively. How much is done at the present time to pre 
vent furious driving in the streets of London? W ho has 
not watched motors racing along the Embankment OF 
tearing down Regent street to the imminent peril of the 
passers by? Something could and should certainly be 
done. The most obvious thing to do is to find w 
more definite and speedy method of ascertaining “ 

pace of the motor. Mechanical invention would sure y 

not fail in the task of perfecting a reliable speed indi- 
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excess became much greater. In 1909 it was estimated | cator legible at a distance, and to be carried by every 








cre ertererennr arctan ererrecemmmomrninntatsinseniemnenenemnsrmmenenstimsminatan ean i ii inp cee ee le eae: 
———— — 


—————— 


ee 


TS 







fy EINE Se pris 







bi 
| 
Fg 
(3 
4 
4 
a 
3 
: 
| 
y 





ee Patek ek Se et alee rs 


Rat 





} 
} 
| 
{ 
} 





“a 


% 
2 
3 


cS 
ne 


districts money 


But much remains to be done 
| the villages to minimise the 


| places improvements could be made by segres 
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motor vehicle in the same way as a horn. Such an 
instrument might possibly inc lude a number of coloured 
discs, which would show that the car was travelling 
between five and ten miles per hour, between ten and 
fifteen miles, over twenty miles, &c. The speed of traffic 
could then be effectively regulated by the police at 
dangerous points, while the accuracy of the speedo- 
meter could occasionally be tested by the police by 
observation over measured distances. Lhe old method 
of the police * ‘trap ’’ is undoubtedly discredited, and a 
more rigorous measure of the kind described is wanted. 

Another direction in which something might be done 
and to a small extent has been done, is to provide 
‘* islands *’ in the middle of streets and subways under 
the streets for the assistance of pedestrians. 


, 


In country 


is being spent by the Road Board ‘n 
making dangerous corners more secure, while the 
!} warnings which are to be seen at the entrance to eve ry 


| village have probably been of service in checking the 


speed of the more cautious and considerate motorists. 
on the high roads and in 
danger and 


annoyance 
caused by motors to pedestrians and cyclists. 


In many 


gating the 
motor from other traffic. It has been proposed that 


special motor roads should be constructed in places 
where the motor traffic is greatest. We should also 
be glad to see special paths constructed for the benefit 
of cyclists and pedestrians where they could avoid the 
danger which accompanies the motor, and also the dust 
and the smell which it leaves behind. The Road Board 
appears to be using its grants from the development 
fund mainly for improving the 
frequented by motorists. 
cycling is being 
London there 
Royal parks. 

In conclusion, we would ask :— 

1. Do the economic losses caused by 
motor traflic outweigh the advantages ? 

2. Is the loss of comfort and convenience, and the 
positive annoyance suffered by the public, compensated 
for by the intensity of the pleasure obtained by a com- 
parative handful of individuals ? 

In other words, has the invention of motors brought 


surface of roads 
In many parts of the country 
abandoned as a and in 
is no provision for cyclists even in the 


recreation, 


unregulated 


with it a balance of profit or pleasure? \Vould the 
nation as a whole be richer and happier if motor 
vehicles of all kinds had been absolutely prohibited ? 








THE READING REPORT. 


Tue far-reaching character of the Reading Company’s 
activities, controlling as it does not only the Phila- 
delphia and Re: ding Railroad, but also the large fields 
owned by the P hiladelphia and Reading Coal and Iron 
Company, makes it particularly liable to suffer from 
any general business depression, such as has_ been 


hanging over the United States for more than a year. | 
S1,112,22. 


Not only does dulness of trade mean smaller trafhies, 
but the demand for coal is naturally more sensitive 
than for any other industrial product to fluctuations of 
business activitv. In view, then, of the steady persist- 
ence of slack times, the Reading report for last year 
makes a good showing, as the gross receipts from 
both transport and co: il are higher than a year ago. 
As we show below, this increase in the railway receipts 
comes on a very large i increase last year over the 1908-9 
returns, and coal receipts have made a substantial re- 
covery over last year, although they are still some 
$400,000 behind those of 1908-9. U nfortunately, these 
favourable results have been more than counter- | 
balanced by increased costs of working. Labour agita- 
tion a year ago resulted in heavy additions to the wages 


bill, and, indeed, the labour difficulty seems now to 
be threatening the railway with further trouble. But 
the outlook is not, on the whole, a bad one. It must 
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through which the double nature of the ir Com- 


pany’s business makes it stand to ean as much 





slack times make it lose. The labour ditliculties still 
remain, and will no doubt tax the skill of the dir ting 
b dy to its fullest extet nt, and, as we point DClOW 
the dividend | policy of the company appears newhat 
adventurous. 

So close are the relations of the controlli oe nd pro- 
ducing companies that it is better to present the 
hgures tor the year together, and we give, therefore, 

| below a synopsis of their consolidated accounts as « - 
pared with 1900-10: 
1909-10 1910-11 ne D 
| Income— § $ 4 
Reading Company.... 14,122,234 .. 13,677,842 .. $44,592 
Philadelphia «& Read 
ing Railway........ 45, - in 45,663,661 .. $5,578 
Coal and Iron Co..... 33,217.93 54,390,131 1,172,195 
isis eat oats 92, 768,252 .. 93,731,634 65,381 
Expenditure 
Reading Company .. 108,442 .. 102,643 .. 5,799 
!*hiladelphia and Read 
ing Railway........ 28,634,278 31,029,401 .. + 2,395,123 
Coal and Iron Co 33,200,618 534,406,849 .. 1,206,231 
OUD itccewnes 61,943,338 65,538,893 .. + 3,595,555 
Net revenue........0... 30,824.914 .. 28,192,740 .. — 2,632,174 
Fixed charges and taxes 15,048844 .. 15,257,036 .. +. 208.192 
POMNGR acces: 15,77 6,070 ow ae 935, 704 i 2,850,366 
Dividends paid by rail 
way to Reading Co. 5,000,000 5 000,000 .. 
10,776,070 7,935,704 2,340,366 
In other words, the me ome from the railwav com pan 
has decreased by about two and a-quarter million 


dollars 


; for the coal cor npany the deficit on the year’s 


as |} 


| 


working is nearly half-a-million greater than a year 
ago. 
Gross receipts for the railway are slightly higher, 
the tall passenger and general merchandise returns | 
being more than compensated by an increase of 3.14 | 
per cent., or over half-a-million dollars, from coal, 
the average rate per ton mile of which has gone up 


from 0.96 of a cent to 0.974. Tonnage of gen 
receipts from which are 2.87 per cent. 
rapidly than receipts, as average 
mile increased slightly. 
ger per mile, 
passenger 


ral freight, 

tell more 
receipts per ton per 
Average receipts per 
other hand, are 
recetpts brought in n 
ago. As in 


lower, 


on the slightly lower, and 


ot quite 1 per cent. less 


than «a vear 1909-10, the 


tonnage of 
bituminous coal carrwd was greater than that of 
| anthracite, a welcome sign that this broadening of 


| 
| 
| 
| 
| 
| 


; 


| 
| 





| where station employees show a rise of $131,000, y 


| 


not be forgotten that over this year has hung the | 


shadow of the Presidential election, and that once 
these political uncertainties have been cleared away, 
there seems little to prevent a general revival of trade, 








h 


the company’s freight business is being continued. This 
Increase cipts is satisfactory, as, despite the 
general industrial depression of the last year, especially 
in the iron and steel industry, from which the company 
derives much of its income, the rise establishes a new 
record by coming on the top of the five million dollars 
inercase in gross receipts a year ago. At the same time 
operating expenses have gone up to the extent of 

2,224, and the ratio of expenses to receipts, which 
last year fell to 58 per cent. from 63.0 per cent. in 
1908-9, has again risen to 60.6 per cent. This increase, 
which, except for maintenance of equipment, is general, 
results from the increase in wages granted by the com- 


IN YTOSs rec 


pany a year ago. Maintenance of way is heavy, and 
ties, with an inerease of some $109,000, and 


roadway and trac k, with $146,000, stz ind out especially. 
But the greatest increase is in cost of transport: itron, 
yard 
conductors and brakemen $230,000, road enginemen 
$171,000, and road trainmen $226,000. Even the re- 
duction in maintenance of equipment, made possible 
by the high standard of efficiency kept up in previous 
years, is not by any means so great as it would have 
been without the he: ivy increase in labour cost. The 
chief increases under this head are repairs to locomo- 
tives ($106,000) and to freight train cars ($107,000). 
The cost of additions and betterment paid for out of 
revenue was $3, 3535559 as compared with $2,070,661 
in 1909-10. ‘This rise of $1,282,898, however, includes 
heavy charges for the elevation of tracks, charges 
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which are only likely to recur after an interval of many 


years. The interest charges upon the company were 
reduced by one million dollars through operations In- 
volving the taking up of matured prior mortgage bonds 
and consolidated mortgage bonds on the railway by the 


Reading Company, and the handing over of 224 million 


dollars new capital stock. 

The coal company shows disappointing results for the 
year, for although the amount of coal extracted and re- 
ceipts are both higher, expenses have risen still further, 
and have much than wiped out the 
gain from sales. The total production of anthracite 
coal for the year was 10,762,796 tons, an increase of 
423,766 tons, or 4 per cent., over the previous year. 
As the cost of coal mined was somewhat higher than 
a year 


more 


ag 
> 


the 


cents 


o, and the price realised 7.8 cents lower per 
ton, total in net amount realised was 
8.6 per ton. From sales of anthracite the in- 
crease over last year was $1,076,000, from bituminous 
and other sources $g6,o00. Excluding the amount 
spent on improvement, which was very nearly the same 
as a year ago, the increase in expenses amounted to 
$2,039,000. ‘There is no doubt that decreased earn- 
ings are due to the persistent business depression in the 
United States, for when we compare the year just over 
with 1908 we find that coal produced is some 1,500,000 
tons lower and sales less by about g00,000 tons. Over 
1909-10 sales, indeed, increased by some 530,250 tons, 
but this was almost entirely in pea and smaller sizes, 
that is, in low-priced coal. Better results for the year 
might certainly have been shown had the company 
neglected repairs and dead work, but they have very 
wisely decided to carry on work so as to get the highest 


possible number of 


decrease 


f tons out of each acre. This year 
the deficit would have been still greater had not the 
depletion of lands fund ’’ been passed over, making 
a difference of $445,800 in the accounts. 

The dividend policy of the company is remarkable, 
as, despite the unfavourable results for the an 
stock 
surplus for the year, as we show 
: "7,935,704, or, after the assignment of 
$459,049 to the general mortgage 
97,470,055. 


se 


year, 
addition of 1 per cent. is made to the common 
declaration. The 

above, is § 
sinking fund, of 
From this must be subtracted $1,120,000 
dividend on first preferred stock, $1,680,000 dividend 
on second preferred stock, and $4,200,000 dividend on 
common stock, leaving for the vear the | 


merely nominal 
surplus of $470,055, Or $3,566,668 less than a vear ago. 


lhis surplus, meagre as it is, together with the 
extra I per cent. on common stock, was onlv made 


nediiie theanwh .; ’ . 1 . 
possible through a declaration by the Reading I 
Company, which, 3 


given, 


ron 
about as usual, no information is 
’ extra ’’ dividend of $1,000,000 paid over 
to the Reading Company. It would be 


hear more of this strange comy 


: ‘6 
oft an 


interesting to 
' yany, Which has ostensibly 
done so well, in spite of the depression in the steel trade. 


LS TT SE Si 





THE AMERICAN LIFE INSURANCE COMPANIES. 
—NO. III.—_THE NEW YORK EQUITABLE. 
(FROM A CORRESPONDENT.) 

THE most important development, from the standpoint 
of its policy-holders, in the history of the New York 
Equitable since the revelations of 1905 took place a 
few months ago, when a Bill was passed through the 
New York State Legislature enabling the society to 
buy out its stockholders and convert itself into a purely 
mutual corporation. The Equitable, which has, of 
course, no connection with the famous British company 
of the same name, was founded in 1859 by the late Mr 
Henry B. Hyde, a man of extraordinary energy, endur- 
ance, ambition, and ability. It was a stock company, 
with a capital of £20,000, divided into 1,000 shares, the 
holders of which were alone permitted to vote for direc- 
tors. Dividends on the shares were limited by the 
society’s charter to 7 per cent., and Mr Hyde, who held 
a majority of the stock, more than once testified that 
the interest of the stockholders was limited to their divi- 
dends, and that all surplus accumulations were for the 
exclusive benefit of the policy-holders. Mr Hyde’s influ- 
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z: 
ence on American insurance was prodigious, but not 
altogether wholesome. It was his avowed ambition ¢, 
make the Equitable first the biggest life insurance com- 
pany, and then the best. He was the first to devise and 
apply the system of deferred or tontine dividends on a 
large scale, and its popularity with an unthinking public 
forced its adoption upon his chief rivals, who had begun 
by bitterly attacking it, precipitated the fantasti: 
struggle for mere size, and inaugurated the disastroy 
era of rebates, excessive Commissions, and wanton ex- 
penditure on new business, which was only closed } 
the drastic intervention of the Legislature in 1906. 
Nor was Mr Hyde proved in the sequel to have been 
any more fortunate in his attempt to conduct a mut 
insurance society by means of a stock company. So 
long as he lived and his masterful personality domi 


1OMI= |) 


nated the Equitable, the combination worked reason- 
ably well. But, dying in 1899, he left his majority in- 
terest in trust for his son, Mr James H. Hyde, then 
youth of three-and-twenty, until he had reached hi 
thirtieth year, when the shares were to become his 
absolute property. Mr James H. Hyde had little 

his father’s instinct for business, and was qualified 
neither by character nor by mode of life for the position 
that awaited him. His fellow directors and co- 
trustees, perceiving this, attempted, early in 1905, to 
alter the society's charter, and confer upon the entir 
body of policy-holders the right to vote for directors. 
At the same time, they brought serious charges against 
Mr Hyde, in his personal and official capacity. Thi 
attempt to mutualise the Equitable proved a legal im- 
possibility, one of the stockholders having no difficulty 
in securing an injunction to prevent it, and the attack 
upon Mr Hyde induced a fusillade of counter-attacks and 
recriminations. A Wall Street struggle ensued to 
acquire control of Mr Hyde’s stock. He offered to sell 
it to the Equitable itself, but the transaction was found 
to be beyond the society’s legal powers. Ultimately 
the shares were bought by a prominent financier, Mr 


Thomas F. Ryan, for £500,o00—a significant price to || 


pay for stock the dividends on which were limited to 
£702 a year—and were vested by him in a_ voting 
board of trustees, composed of ex-President Cleve land, 
with two highly reputable and conservative colleagues. 

There seems no reason to doubt that Mr Ryan's 


action was taken solely in the public interests, that he 


sincerely desired to mutualise the society and protect | 


its policy-holders, and that his intervention  saie- 
guarded the accumulated funds as nothing else could 


have done. After holding the stock for some years Mr 
Ryan disposed of it to Mr Pierpont Morgan for the 
same sum at which he had purchased it, plus 4 per 
cent. interest. On the same terms Mr Morgan has 
announced his willingness to hand it over to the society 
The Bill which was recently adopted by the New York 
State Legislature was the joint product of the State 


Insurance Department, of a special committee ap- | 
pointed by the Equitable, and of the trustees who \ ted || 


Mr Morgan’s stock. It enables any life insurance com- 
pany that wishes to mutualise itself to acquire or in- 
vest in its own stock in accordance with any plan th 
has been adopted and approved by a majority of 1 
directors, of its stock-holders, and of its policy-hold: 
and endorsed by the State Superintendence of In- 
surance. There is no question that such a plan will be 
quickly forthcoming, and that the New York Equitable 
will soon be converted in whole and in fact into 4 
mutual concern. It is proper to state that the en- 
tangling alliances and autocratic methods which 
flourished under the Hyde régime disappeared from 
moment Mr Ryan purchased a majority of the — 
and vested it in his board of trustees, and that the) 
have never since been resumed. Nevertheless, cous 
it is eminently satisfactory that the whole system : 
stock control, with its temptations, its anomalies, ~ 
its undesirable opportunities, should now be on the — 
of being swept away for ever, and that the Equitable 
should henceforward be a society with a single instea 
of a divided interest, the transaction is an expensive 
one for the society. The voting of the stock whic 
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| controls the society by a board of trustees, representing | tracted, while the bonus h 
| first, Mr Ryan, and, secondly, Mr Morgan, has proved | 


safe, and of both positive and negative advantage to the 
policy-holders. But it might in the future and in 
other hands, and under other conditions, have worked 
| out very differently ; and it is wholly to the good that any 
such danger should now be obviated, and that the Equit- 
able at last should be master in its own household. The 
confidence of the American people has been badly 
shaken in proprietary insurance companies, whereas, 
in England, the ordinary policy-holder rarely troubles 
to inquire whether the company he 
mutual or otherwise. 
The defects revealed in the Equitable in 1905, first by 
a committee appointed by the board of directors to 
make a thorough investigation of the society's affairs, 
and then, a few months later, by the Armstrong com- 
| mittee, nominated by the New York State Legislature, 
'embraced most of the shortcomings detected in the 
opening article of this series; and they were compli- 
'cated by a furious strife of factions and personalities 
among the directors themselves. The first obvious step 
towards reform was the elimination from the company 
of the leaders of the opposing groups and the appoint- 
ment of an efficient and independent president from 
outside. This was successfully accomplished; both 
Mr Hyde and his principal antagonists were got rid of, 
and Mr Paul Morton, who had made a great reputation 
at Washington by his energy and clearheadedness as 
Secretary of the Navy in Mr Roosevelt’s Cabinet, was 
offered and accepted the presidency of the society. His 
administration lasted till his sudden death in January 
of this year, and was characterised throughout by 
vigorous good sense, and an inspiring and single- 
minded devotion to the best interests of the company. 
Aided by the universal confidence inspired in the United 
States by ex-President Cleveland’s association with the 
Board of Trustees under Mr Ryan’s trust deed, Mr 
Morton was able to formulate, and in great part to carry 
/out, a thoroughgoing policy of economy and reform. 
| A comparison between the position of the society at the 
end of 1905 and at the close of last year shows that the 
total assets have risen by nearly £/15,000,000, the total 
surplus by over £ 3,000,000, the dividends paid to 
policyholders by nearly £800,000, the total amounts 
paid to policyholders by some £,2,400,000, the gross 
earnings from interest and rents by over £800,000, and 
that the gross rate of income from investments has in- 
creased from 4.3 per cent. to 4.48; while the total ex- 
penses have fallen by more than £600,000. The policy 
which has produced this record is one that Judge Day, 
the new president, and, like Mr Morton, an ex-Cabinet 
_ Minister, has announced his intention of following. 
Like all the other life companies holding charters 
under the State of New York, the Equitable, since the 
legislation of 1906, has ceased to write deferred divi- 
dend policies, issues no policies which are not partici- 
pating, and distributes its bonus annually. Of its out- 
Standing insurance of some #,269,000,000, non-par- 
ticipating policies account for £,16,000,000, deferred 
dividend policies for £:162,000,000, and annual divi- 
dend policies for £91,000,000. Like all the other 
| New York companies, too, it shows the effects of the 
upheaval of six years ago in a diminished volume 
of business. In 1910 it issued about 48,000 fewer 
| policies than in 1905, received £ 1,700,000 less in pre- 
mium income, and nearly £900,000 less in total in- 
come, and wrote £20,000,000 less of insurance. At 
the end of last year it had on its books some 43,000 
fewer policies than at the end of 1905, representing a 
diminution of £24,000,000 of insurance. This de- 
crease, however, so far from being regrettable, may 
be regarded, in part, at any rate, as a sign of health 
_and a token that the Equitable is now more concerned 
| to furnish sound insurance at the lowest cost than to 
_make a parade of size. Before 1905 an increasing 
_volume of business was accompanied by diminishing 
| Teturns to the policyhoiders and excessive expenditure 
in salaries, commissions, and in obtaining new busi- 
ness. 
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|\funds in the territories where 
| from, mainly in mortgages. 


| 


Since 1905 the volume of business has con-! as follows :— 
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as shown a yearly increase, 
economy has supplanted wastefulness, and the ex- 
penses for new business to-day are less than a quarter 
of the total insurance expenses. 





In spite of the grow- 
ing pressure of State and Federal taxes—amounting 
in 1910 to £80,000 more than in 1905—the Equitable, 
by the savings that have been effected in commissions 


. ° 4 
medical fees, advertising, 


legal fees, rent, salaries, 
and so on, has been able, as has been said, to reduce 
its total expenses by over £,600,000. In the last fiv 
years it has made a policy of investing the society's 
the premiums come 
On December 31, 1910, 
more invested in mortgages tha 
on the same day in 1905, and thirty-four States, in- 
stead of ten, were represented in the distribution o! 
these investments. lhe loans outstanding in th 
State of New York have decreased by over £,1,000,00 
in the past five years, while those outside New York 
have considerably more than doubled. 
total investments outside the State of its origin now 
amount to #.60,000,coo—a fact of some significance 
to the student of American conditions. The book 
value of its bonds in 1910 was over £9,000,000 more 
than in 1905, and of its stocks over 4,2,000,000 less 
the legislation of 1906 having ordered all life insurance 
companies to dispose of their holdings of ordinary 
stock within five years, a period which has proved to 
be too short, and has been extended for a further five 
years. The society in 1910 had £7,200,000 more out 
on loan on its own policies than in 1905, and received 
in interest On premium notes and policy loans nearly 
#:400,000 more. This, like the decrease in the 
amounts On deposit in banks and trust companies, and 
like the large falling-off in the agents’ debit balances, 
is a proof of more intimate relations between the 
policyholders and the society, and of the more thrifty 
and businesslike spirit in which its affairs are now 
conducted. 


it had £.2,600,00¢ 
~~ 


(To be continued.) 





THE MINOR METALS IN 1910. 
WE have already supplied our readers with the records 
of most of the great commercial products during the 
year 1910, and now, with the aid of the comparative 
statistics published by the ‘‘ Metallbank and Metal- 
lurgische Gesellschaft,’’ of Frankfort-on-Main, we are 
able to complete our survey by the inclusion of the minor 
metals. The movements of tin and copper we have 


already dealt with quite recently, and we propose, there- | 
fore, to give no more than the general figures for these | 


two products. 

Although the uncertainty of business conditions in 
the United States did something to hold back trade, the 
revival of 1909, as the following figures of production 
show, made further progress during 1910: 


Worvtp’s Prepvwctrion. 


Average 
Yearly In- 
crease for 
1909. 1910. Increase Last 
*Metric Metric over 1909. Ten Years. 
Tons. Tons. % % 
Lead .... 1,085,600 .. 1,132900 .. 44 .. 30 
Copper .. 846,700 .. 877,600 .. 36 .. 76 
Spelter .. 783,200 .. 816,600 .. 43 .. 70 
ee 108,600 Likes «. FF w«« $F 


* The metric ton of 1,000 kilograms is equal to 9342 of an 
English ton. 
With the exception of lead the increases during 1910 
were, it will be seen, much below the average for the 
last ten years. Europe is still some way ahead of the 
United States, being out-distanced by that country in 
the output of copper only. In Europe, too, during late 
years, except for a small fall in lead for 1910, 
there has been a steady increase in _ production, 
while in the United States lead and spelter declined 
heavily during 1908, only to make a strong recovery in 
the next two years. The figures for consumption are 
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CONSUMPTION. 


--——Europe.———. -——U58.A.——— 

1909. 1910. 1909. 1910. 
Metric Metric Metric Metric 
Tons. Tons. Tons. Tons. 
Lead ......2+.- 677,800 .. 665,100 .. 334,500 .. 387,900 
Copper ......-. 451,600 .. 533,400 .. 316,800 .. 338, 700 
Spelter........ 547,000 .. 586,000 .. 237.300 .. 245,400 
Tin .cccccceee 57,000 .. 61,900 .. 42,800 .. 49,000 


For 1910 the consumption of all four metals increased. 
The slight falling off shown in lead is due to the 
fact that it is impossible to take into account the stocks 
at works, into which inroads were made during the year, 
which more than counterbalance the apparent reduc- 
tion. Most of this advance is due to the electrical in- 
dustry, which has made such vigorous progress gf both 
sides of the Atlantic. The ‘‘ public ’’ stocks of metals 
underwent a considerable decline in 1910, and these 
decreases have been taken into account in making 
up the above table. On the other hand, it is almost 
impossible to ascertain to any degree of accuracy the 
‘‘ invisible ’’ supplies in the hands of dealers and con- 
and at works. Stocks of spelter fell heavily, 
the decline in Germany, for instance, amounting to 
13,500 tons. The variations in price, although in all 
cases smaller than in 1908, were, except for tin, higher 
than for the year 1909: lead fluctuated between 
£13 16s 10d and £12 6s 1o}d; copper, between 
£62 1s 3d and £52 17s 6d; spelter, between £24 3s gd 
and £21 15S; and tin, between £176 and 4,143 7s 6d. 

Turning to more detailed figures, we find that for lead 
Iurope took no part in the increased production of 1910. 
This was due for the greater part to the falling of of 
the German mines, France, Belgium, and Italy also 
showing declines. The following are the figures for 
the more important countries, together with details of 
consumption, export and import :— 


sumers, 


LEAD 
Production. Consumption. Export. Import. 
Metric Metric Metric Metric 
Tons. Tons. Tons. Tons. 
United States .... 552,700 .. 387,900 .. 53,100 .. 52,400 
OR 6s cccheause ‘a ie - os 193500 .. ania 
Germany ........ 157,900 .. 208400 .. 31,000 .. 81,500 
Australia ........ 98800 .. 7,200 .. oe ee ee 
Belgium ........ 39,600 .. 30,900 .. 63,000 .. 54,000 
England ........ 30,500 .. 209,300 .. 36,500 .. 211,000 
The United States further increased its already 


enormous consumption, and as stocks are said to have 
been considerably reduced, the total figure is probably 
higher than the one given. There is no reliable data 
for Spain’s lead production, but her export figures for 
last vear show a rise of 4 per cent. The home con- 
sumption probably does not exceed 15,000 to 20,000 tons 
perannum. Although the German figures of consump- 
tion are lower than a year ago, the total amount of lead 
used was greater than in 1909, as here, too, stocks 
were largely depleted. Australia, although showing 
a large recovery over 1900, is still 20,000 tons below 
1908, owing to the continued prevalence of labour 
troubles. In Great Britain production and consumption 
increased, while on the other hand Belgium fell away 
in both. The large international combine, including 
producers jn America, Australia, Spain, and a number 
of German and Belgian works, still continues to work 
with success from the point of view of the producer, and 
during the last few months prices have advanced, and 
stocks continued to decrease. For the first half of the 
current year average monthly prices varied between 
£12 18s 5d in April and £13 5s 42d in June. 

During 1g1o the increase in the production of spelter 
was slower than in the vear before, owing to the 
smaller growth in America’s output. The details are 
as follows :— 


SPELTER. 

Production. Consumption. Exports. Imports. 

Metric Metric Metric Metric 

Tons. Tons. Tons. Tons. 
OBA... cicc'cccnic. BORMOD ‘ne! SER <i - oe. 92,500 
Germany ...... 227,700 .. 178000 .. 82,700 .. 39,328 
De | ...3. Tree «see. at eee Ne 9,000 
Great Britain . 63,100 .. 177,800 .. 8,300 .. 186,133 
1 France ........ 523,600 .. 56200 .. 12412 .. 16037 
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ae nT rae 
American production inc:eased, as we said, much a 

. ie e8 j - re 
slowly during 1910, and in addition her imports, 


| | 
| | 


: : t in con- 
sequence of an increase in duty, fell off, dealing a hea) 
blow to the Mexican zine ore mining industry, Con- 


sumption is shown as apparently stationary, but whe 
stocks are taken into account there was an apprec iab 
increase. Germany increased not only her imports, } : 
also the output from works in the Rhineland West. 
phalia, and the North, Silesian production remainin, 
partially constant. Belgium, Great Britain, a; ( 
Krance, the two former of which use almost enti. Ly 
foreign ores, increased their production steadily, thoy h 
in consumption France showed a falling off, and now i 
comes below her neighbour Belgium. The negotiat: 

of last year resulted in the prolongation, in Novem}. 
of the German “ Zinkhittenverband ’’ until April 

1916, and the International Syndicate, to which a ¢ 

number of English, French, and Belgian works belon¢ 
was also renewed until April 1, 1914. The new Cop- 


: 


rats 


in- 
dividual quotas being abandoned, and each membe: 
production being left to himself, so long as the «) 
tity figures do not exceed 50,000 tons and _ thx 
does not fall below £22. If this occurs, production 
limited, each individual works being restricted in th 
proportion of their output for the previous quarter. 
During the year the demand for spelter continued to 
increase ; stocks were heavily depleted, and prices ad 
vanced, especially on the successful result of the syndi- 
cate negotiations. The monthly average prices for th 
first half of the present year have varied 
#23 38 rod in February and £24 gs 7d in June. 
Among the other metals whose use is less general 


price 


between 


il 
than those with which we have already dealt, aluminium || 
showed a very large increase in production, and || 
although consumption came forward less rapidly, the || 
yearly average price was slightly higher. Here are the || 
figures for production during the last two years : 


ALUMINIUM. 











———— Production. 
1909. 1910. 
Metric Tons. Metric Tons 
U.8.A. and Canada.............. 9,000 stvasa See 
PONDERS) cc cesdvasbevess covcsccee 6,000 ccocee 9,000 t 
Germany, Austria-Hungary, and ; 
PTRNETEAE cccccccccssceeescs | SD eee Tee : 
EE ee étevae See : 
ee ) 
The heavy stocks accumulated in 1907 and 1go08 were || A 
probably absorbed during 1909, when consumption || Es 
showed an enormous jump over the 17,000 tons of { na 
year preceding. The figures of consumption for the || ‘ 


last two vears are as follows :— 


ALUMINIUM. 


————Consumption.——~ 
1909. 1910. 
Metric Tons. Metric Tons. 
United. States ........2. 13,000 ...... 121,000 
ne 9,000 ...... 10,000 
WD -cbecbcsewennsede 5,000 ...... 54,000 
BOGE cccccceesoeess SECS ct cece 2,700 


The production of raw nickel at the smelting works 
reached in 1909 17,300 metric tons and 20,100 in 1910 |) 
Of this about half was produced in the U.S.A. and | 
3,500 tons in England. Apart from some insignificant 
quantities obtained in Germany, Norway, and‘ 
U.S.A., the entire supply of nickel is derived from .\«" 





Calendonian and Canadian ores. For the last two years | Ih 
production has been as follows :— I 
NICKEL. i 
1909. 1910. | 
Metric Tons. Metric Tons. i 
New Caledonia (exports).... 108600 .... 114,600 if 
Canada (production) ...... 11,900 .... 16,900 


. . ° ° . ta 
The Canadian nickel-copper-matte is shipped to [ 


U.S.A. and Great Britain for refining. The production 
of quicksilver, which for the greater part comes cyan | 
Spain, the U.S.A., Italy, and Austria-Hungary, 
reached, in 1909, 3,300 tons, and 3,400 tons in 191° | 
Our own imports and exports, which are much the 

largest, were, in 1910, 1,517 tons and 842 tons respec 

tively. 
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BRITISH AND AMERICAN RAGS. 
(FROM A SPECIAL CORRESPONDENT.) 


ALTHOUGH the protest of the American consumer 
against the high prices of staple manufactures and 


their demand for a reduction of the tariff has not 
} 


hitherto achieved any real success, the extent to which 
the tariff interests are finding it necessary to distort 
the truth for the sake of deluding the public is eloquent 
of their increasing fears. Some days ago I received 
a circular published by a noted Philadelphia firm of 
wool merchants, which contained gross misstatements 
about the woollen trade, but this is only one example of 
what is being scattered broadcast in the hope of coun- 


| teracting the present demand of Americans for cheaper 


textile apparel. It is curious that if protection is all 


| that its advocates assert, the American textile mills are 


not better employed than they are. During the past 


| two years probably not more than half their woollen 


and worsted machinery has run fulltime. It might have 
been supposed, from the arguments of protectionists, 


that the United States mills would have boomed while 


Yorkshire mills were sunk in the depths of depression. 
In actual fact, the exact opposite has been the case. 
time the 
West Riding has been extremely busy, and the diffi- 
culty, in spite of rather quieter conditions, even now is 
increased spinning 


machinery that has been installed in many mills. 


| What better example could be given of the greater 


buoyancy of a Free-trade country, and 
capacity to weather a storm ! 

Finding the argument by comparison dangerous, 
American Protectionists in the wool trade are now 


its superior 


_taking a rather different line. A circular issued on 
_ August 1st by the Messrs Justice, Bateman and Co.— 


a firm noted for their advocacy of Protection—makes 
this statement :—‘‘ American people wear much better 
clothes than any other people. A duty on rags of 5,000 
per cent. would be defensible if that much was neces- 
sary to exclude foreign rags, which always contain 
more or less germs, which are never destroyed by all 
of the modern methods of wool manufacture.’ 

The English of these sentences is not inferior to their 
accuracy. We have no figures to prove that Ameri- 
can people wore more shoddy under the Wilson law 
from 1895 to 1897 than ever before, but judging by 
the quality of the textiles which the American public 
are at present wearing, they are using more shoddy 
fabrics to-day than then. Several West Riding- 
United States travellers whose knowledge of woollens 
and worsted is equal to any in the world, testify that 
the average American citizen is to-day sensibly worse 
clothed than the average British citizen. But however 
that may be, the assertion that ‘‘a duty on rags of 
5,000 per cent. would be defensible if that much was 
necessary to exclude foreign rags, which always con- 
tain more or less germs, which are never destroyed by 
all of the modern methods of wool manufacture,’’ is 
really ludicrous. The man who penned these words 
must be as destitute of practical knowledge as of 
economic theory. 

If America were such a glorious country when 
viewed from a textile manufacturers’ standpoint as the 
writer claims, then, I ask, how is it that there has 
been shipped to England during the past few years 
such a large quantity of American rags? Nothing has 
surprised the rag merchants of Dewsbury more during 
this period than the large consignments from across 
the Atlantic. Rags, be it clearly understood, are 
made up into mungo and shoddy, and not many weeks 
ago a Leeds rag merchant told me that ‘‘ American 
rags had saved their industry from famine prices, and 
had there not been available large supplies from across 
the Atlantic, woollen rags and mungo would have been 
like wool, very dear indeed.’’ To show the extent 
of the trade done in this particular class of article, the 
following official figures are taken from the annual 
Board of Trade returns, and it will be seen that this 
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industry has grown to considerable proportions since 
1go5 :— 


Import of Racs rom the Unirep Srares 


£ £ 
BSUS wcccccccee 1,258 BOOD Secccces 60,457 
BSOG ceccccccee 3,65 REED cece -- 169,093 
1907 .......... 26,182 EOE séccees - 331,641 
These figures assuredly indicate that conditions 


across the Atlantic must be very bad. otherwise 


its woollen manufacturers would be able to use quit 


i 
| 
} 
| 


easily the new and old rags which come into exist- 


ence. They cannot do so, and the West Riding is 
proving a good market for this class of raw material. 
Instead of America. receiving from this countr: 
woollen rags in any weight, as was the case in 1894, 
the tables have been completely turned, and to-da 
Great Britain is receiving from the United States part 
of its cast offs in the shape of ‘‘ foreign rags,’’ but w 


~Ss 


refrain from insulting its intelligence, as Mess 
Justice, Bateman and Co. seem disposed to do, by 
saying that these rags ‘*‘ alwavs contain more or 


gernys.’’ 
A merchant has given us two or three illustrations 
as to the quality of these American rags. English fine 


greys, he said, were at the time worth from 14s 6d t 


15s 6d per cwt, while American fine greys were fetch- || 


aACnS WCTE 


ing only 8s to 9s per ewt. English fine bl 
worth 18s 6d per ewt, and American ra { 


< 2 () } 
descriptions were worth only 12s per ewt. We asked 
our informant how he accounted for the difference in 


the price of the English and American article, and 
said candidly that ‘* it was purely and simply a qu 
tion of the English article being altogether superior 
It may be inferred, we think, from the superior quality 
of English rags that the British workman is better 
clothed than the American. 

Then, again, the statement that germs “‘ are 
never destroyed by all of the modern methods of wool 
manufacture,’’ 
able. 


shows the 
Dewsbury is the home of the 


greatest ignorance imagin- 
rag trade of Eng- 
land, vet it is remarkable that its workers are practi- 
cally immune from disease, the death rate of th 

being no higher than in other centres; and to assert 
that rags when pulled into shoddy and blended with 


wool in the different processes of manufacture are not 


* town 


freed from germs, is preposterous in the extreme. It is 
sincerely to be hoped that the people of the United 
States will see through such silly talk, for it is high 
time that Congress faced the question in a manly and 
businesslike way, and passed laws for the admission of 
an adequate supply of good wool in order to clothe it 
teeming millions. 





Notes on Business and Finance. 


The Half Year's Revenue.—<As will be seen from the 
full statistics given in another column, the revenue 
returns for the half-year ending September 30th show 
an apparent decrease of nearty 26 million pounds. 
For the greater part this fall is purely nominal. A 
year ago there were enormous arrears from the 
previous year due to the rejection of the 1909 Budget, 
which swelled the revenue abnormally. Any estimate 
of the amount of these arrears is necessarily rough, so 
that we cannot make a complete comparison between 
the yield this year and last vear. No verv definite 
conclusions either can be drawn from examining those 
items into which arrears did not enter largely or at 
all last year. The Post Office has produced £,250,000 
more than last year, the Suez Canal £61,102 more, 
and Customs, in spite of such arrears as may be included 
last year, £191,000 more. The evidence of expansion 
in these departments is strengthened by reference to 
the returns for the quarter ending in September, which 
show increases under each of these heads. The Land 





Value duties, which produced nothing during the first 
six months of rgro, yielded this year 4,130,000. On 
the other hand, there are diminutions in the vield of 
many taxes, including Excise £'2,145,000, Estate, &c., 
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duties £1,296,000, Stamps £406,000, Land 
£510,000, House duty 41,140,000, and, of course, In- 
come-tax £/20,885,000. But as it is not exactly known 
to what extent the revenue last year was increased 
by arrears, it would be difficult, if not impossible in 
most cases, to deduce any useful lesson. More 
valuable and instructive is a comparison with the 
revenue of the first six months of the preceding year 
1909. The following table shows the yield of some of 
the principal sources of revenue during the past half- 
year compared with the corresponding half-year of 
1909 with the increase or decrease :— 


Six Months Six Months Increase 
to Sept. 30. to Sept. 30, or 
1909. 1911 Decrease. 
£ £ £ 
Customs .........ee+ee+- 14,807,000 16,083,000 + 1,276,000 
Excise ..........seeee+e- 14,174,000 | 17,210,000 + 3,036,000 
Estates, &c., Duties....... 11,528,000 | 11,655,000 + 127,000 
Stamps ........2+..-205+., 3,825,000 | 4,306,000 + 481,009 
Property and Income Tax.. 5,006,000 10,039,000 + 5,033,000 
Postal Service ............. 7,530,000 8,195,000 + 665,000 





The total income from all sources during the first half 
of 1909 was 461,415,872, compared with 4.73,028,72 

in 1911, showing an increase of about 41 1,612,849. It 
will be seen that the increase is distributed over all 
the most important heads. The smallest increase is in 
estate duties, which only grew by £127,000, and it 
is probable that this increase was more than accounted 
for in 1910, as the figures for the present year point 
to a considerable decrease, due probably to the effects 
of a fine season upon the death rate of wealthy men, 
and also perhaps to a fall in the value of many 
Stock Exchange securities. The enormous rise in the 
income and property tax, as compared with two years 
ago, is largely due to the readjustment of the income- 
tax and the imposition of the super tax, but it is 
dificult to see how this cause could have almost 
doubled the yield without a considerable increase in 
the income assessed for the tax. Possibly also the 
hgure two years ago was somewhat lowered by antici- 
pation of the rejection of the Budget af 1909. One 
thing is evident from the enormous growth of revenue 
over two years ago—that Free-trade finance has suc- 
cessfully faced the problem of raising revenue for 
costly social reforms and armaments. It is only to be 
hoped that the Government will be equally successful 
in cutting down unnecessary expenditure. 





The Paris and Berlin Settlements.— A Stock Exchange 
correspondent writes :—A question often asked is why 
London does not follow the example of the big Conti- 
nental exchanges, and have each month one settle- 
ment instead of two. This is, of course, done in the 
case of the Consol market, but there, numbers of bar- 
gains are done in between the accounts for cash settle- 
ment. In New York bargains are made for the dav, so 
that the incidence of fortnightly or monthly settlements 
is avoided altogether. There is no doubt that many of 
the provincial stock exchanges—more especially the 
smaller ones—would welcome a change to one account 
per month, but the London practice has stood the test 
of long years, and its abrogation could not be carried 
out without a complete alteration of numberless de- 
tails. One of the great disadvantages attaching to a 
single settlement a month is that it prolongs suspense 
in times of difficulty and stress. Operators who enter 
on engagements with a light heart, feeling that their 
commitments have a month to run, are probably more 
tempted to go out of their depth than would be the case 
if they knew that the settlements were effected fort- 
nightly. That this is so the last six months’ experience 
of the foreign Bourses goes to prove. Nearly every 
settlement since the beginning of this year, in Berlin 
and Paris alike, has brought advance rumours of 
serious trouble likely to occur in connection with the 
monthly pay-day. Recently the anxiety has been a 
very considerable factor in making for unsettlement in 
London and New York so far as Americans are con- 
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ol the leading Yankee shares, as well as in Canad 
Pacifics—and to a minor extent in Grand Trunks and 
Hudson’s Bays. Within the past few days the mining 
markets, which had heen struggling to emerge from ¢! 

cloud of depression imposed upon them by various 
foreign complications, were checked by nervousness as 
to the Paris settlement. It was said that French bank: 
had declined to renew advances made upon the secur: 

ot certain of the Kaffir gold shares which had fal] 

heavily, in addition to Lenas, Mexico Mines, and others 
which are popular in the French capital. The coup), 
of thousand East Rands sold on Wednesday morning 
were at once labelled as coming from Paris, and re- 
ports were freely circulated that the Paris bulls had 
been unable to carry over these shares. There ma 

have been no truth in the rumour, but it served its pur- 
pose effectually. Such a thing, of course, might quit 

easily occur in a bi-monthly, as well as in a month! 

settlement, but the likelihood of trcuble arising, especi- 
ally in such a connection as this, is less to be feared 
in the former case than it is in the latter. The Berlin 
account ended officially last Saturday, and the nervous 
spasms which its advent had produced were allayed to 
a very large extent this week by the fact that the anti- 
cipated difficulties did not mature—at any rate, to t! 

extent that at one time seemed probable. Losses of a 
verv heavy nature were undoubtedly sustained in Berlin 
and other parts of Germany. Some of the authoritics 
in London go so far as to declare that the speculation 
during September, which was attended by disastrous 
consequences to the bulls, had impoverished Berlin | 

an unmistakable manner; but even if this is too strong 
a statement, it is certainly the case that severe differ- 


lan 


tax } cerned; Berlin, of course, being a large dealer in severa| || 


ences had to be met by several German houses, not |! 


all of which have up to now remitted in full to their 
London brokers. However, the losses so far have 
fallen upon broad shoulders, and now that both the 
Berlin and Paris settlements are out of the way, 


pressing source of anxiety is removed from. th 
markets. Numbers of those issues in which the inter- 


national Bourses are interested have fallen so much that 
the shrinkage of the past quarter is not likely to con- 
tinue, and the possibilities of loss may be said to hav 
come within reasonable limits. London again breat! 


more freely, and with these financial bogeys laid to rest | 


for the time being, prices were helped towards recover 


folt 


by fresh purchases based on the confidence that is felt | 


in the improbability of further heavy losses. 





A Bad Failure.—A very bad impression was created 


] 
called themselves discount 
brokers; but their business was by no means conlince 
strictly to discount business, and the failure is 


Hellings and Co., who 


of securities. The proceedings of the first statut 
meeting of the creditors held at the London Court 


able impressions which had gained currency. 

ing to the statement lodged by the debtors, the bus! 
ness was started in 1905 with a capital of £3,000, ind 
loans to the extent of £15,000 were obtained under 
an agreement for a share of the profits. On this 
capital gross liabilities of £925,252 appear to have 
been built up, of which £92,984 is expected to rans, 
against assets valued at £30,722. The liabilities seem 
to have been chiefly to the banks for call loans against 
security which covered most of them, but one or te 
of the banks were so unfortunate as to call thei 
advances on the day of the failure, delivering the 
parcels of securities before the cheques were cleared. 
secure protection against similar losses in future by 
revising this system, whereby the security for loans 
released before the billbrokers’ cheques have be 
cleared. 


Is 


in the City a short time ago by the failure of Edward | 


Bankruptcy on Thursday confirmed the most disagre:- | 
Acco! d- | 


It is highly probable that the banks will attempt °°" 


tirie | 


buted to Stock Exchange speculation and depreciatio® | 


en | 
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| The Irish Railway Strike.—The strike on the Irish 
|| railways Came to an end on Wednesday, when the men 
of the Great Southern and Western returned to work 
on the directors’ terms, namely, the taking on of all 
_ locomotive and surface men and go per cent. of the 
traffic staff, with an undertaking from the men to obey 
t 1eir superiors, and handle all merch: indise offered. All 
the promotions made by the directors during the strike 
are to stand, and the extra men taken on are to be 
retained. The excluded 10 per cent. are to be gr: idually 
reinstated. By holding firmly to their terms, the com- 
panies have won a complete victory over the men, and 
they have probably secured themselves against future 
trouble for some little time. A successful or partially 
successful strike seems to breed further discontent, and 
pave the way for more strikes, but an unsuccessful one 
iS _— remembered by the workers, who hesitate be- 
fore again employing the double-edged we: ipon. In 





entirely with the companies, for the men’s excuse for 


riking was quite unreasonable, while the action of the 
Am algamated Society of Railw: ay Servants in support- 
ing the first strike and calling out its Irish members 
can only have weakened its power. By its action it 
las prejudiced itself in the eyes of the public, and by 
the failure its executive must have lost prestige in the 
ves of its members. 


—_— 


Argentine Railway Dividends.—On \Vednesday the 
Ayres Western and Buenos Ayres Great 

Southern announced their nee. The former has 
raised its rate from 7 to 73, but pays the dividend less 
income-tax, so that the actual rate is £7 1s 3d, against 
7 per cent., and the Great Southern maintains its 7 per 
cent. rate, but less income-tax. The traffics on the 
lines for the year, according to the published returns, 





Buenos 


were -— 
1909-10. 1910-11. Increase. 
£ £ £ 
B. A. Great Southern.... 4,590,000 .. 4,985,400 .. 395,400 
B. A. Western .......... 2,294,000 .. 2,637,500 343,£00 


lhe Great Southern system increased by 356 miles, and 
> Western by 220 miles, so that the Western’s traffic 
returns were large, both in proportion to the previous 


nges in the prior charges on net revenue were set 
ut a fortnight ago in our estimates of the probable 
‘le balances are known, it is possible to form some 
idea of the way working expenses have been moving. 
In the e following table is a comparison of the dividend 
atements of the last three | years :— 


Avail-| Reserve, Div. Balance. 


* Less income-tax, 
1¢ Great Southern has added 4,200,000 to the amount 





be save d, and as only one-quarter of the interest on the 
(912 shares has been charged to revenue, while the 
ratio of working expenses re mains the same, the divi- 
dend of 7 per cent. is paid and £13,000 added to the 
arry foows ard. The company has economised on loco- 
motive and rolling stock maintenance. The Buenos 
\vres Western has increased its available balance by 
4,150,000, and the report shows that expenses have 
been kept down very well. 

dend costs £45,895, and the balance of the increase 
Nn net revenue is seen in the appropriatic yn of £: 35,900 | 

to reserve and £5235 ooo added to the carry forw ard. 
(he increase in receipts was due to the much heavier 
shipme nts of wheat, the revenue from 

‘3 rising by over 60 per cent. The receipts from live 

| Stock rose by 35 per cent. The company has been 


mS 
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this anaee the sympathies of the public have been | 


vear’s revenue and to the increase in mileage. The | 


dividends which would be paid, and now that the avail- | 


able. &e. 
£ € oy, £ 
1908-9 | 810,171. 30,000 7 170,171 | 
Great Southern ....11909 10) 724,649... 7 124.649 | 
(1910-11! 928,701... 7 137,701 
(1908 9 | 631,462 115,000 7 176,149 | 
B.A. Western ......- 1909-10) 553,444... 7 163,538 
(1910-11) 737.152, 135,000 _74* 189,095 


vailable, which is about the sum we anticipated would | 


The extra 4 per cent. divi- | 


this amaera) 
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remarkably fortunate with regard to its working ex- 
penses, the ratio having been reduced from 56.52 to 
52.86, this result being due in great part to the dry 
weather, and to the fact that the workshops were em- 
ployed on capital work, thereby rendering possible 
greater economy with regard to general repair work. 
Owing to the reduction of the ratio of expenditure, net 
revenue is as much as 24 per cent. higher than last 
year. Western stock fell slightly on the issue of the 
report, as the capital is to be increased by another 
#,2,000,000. It is hard to see why this should occur 
when the company’s last increase of capital was made | 
on terms satisfactory to the stockholders, and the com- 

pany is evide ‘ntly prosperous enough to bear the addi- | 
tional capital with ease. The Central Argentine has de- | 
clared 6 per cent. on the ordinary and deferred stocks, 

the same as last year, 


but no figures of net revenue or 
balance available are given. 


Standard Bank of South Africa.—The great improve- || 
ment in the profits of the Standard Bank which was | 
apparent in the first half of 1910 has been sustained, |} 
and the dividend, which fell as low as 10 per cent. for | 
1909, has now been I 
dividend, subject to income-tax, so || 
that by comparison the rate is equivalent to 12} per | 

1 


restored to 13 per cent. The 


however, is now 
I 
cent., free of tax. The directors are not neglecting to || 
strengthen the bank’s position as well | 
dividend now that more 
and the reserve 


as to raise the || 
prosperous times have come, | 

fund amounts to £1,940,000, while | 
£20,000 has been written off premises during | 
the half-year. In the following table is a summary | 
showing the progress in recent years in comparison | 
with the results of 1900: 


Voss Gross Expenses, Net Dividend Reserve, 
Profits &e Profits. Amount. | 
sie ama iliaiiaiaiall inidinaailttintiheade paddies 
£ £ £ £ £ 
1900 ......| 646,873, 391,086 255,787 16 199,188 55,000 
1905 ......| 857,034 578,544 | 278,490 16 247,764 26,000 
1906 ......| 837,455 567,582 | 269,873 16 247,764 23,000 || 
1907 ... 776,525 540,925 235,600 15 232,279 gk 
1908 ......| 672,143, 520,643 | 151,500 ll 170.338 =x. 
i rire 697,508 511,230 | 186,278 10 154,852 15,060 
1910 ......, 805,854 530,172 275,682 124 | 193,926 75,000 | 
| Ferre 439,824 291,967 | 147,856 13 100,654 50,000 || 


In the corresponding half of 1910 the net profits were 
£5121,275, and the appropriations for 


4 purposes other | 
than dividends consisted of £15,000 to bank | 
premises in South Africa and 4,10,000 to officers’ 
pension fund. This year £20,000 is placed to || 
reserve, #,20,000 to premise s account, and H 10,000 to 1 
officers’ pension fund. In the balance-sheet are further || 
evidences of the growing prosperity of South Africa, | 
deposits having risen by about half a million and dis- | 
| counts, loans, "and advances by £,1,600,000. Bills re- | 
ceivable on account of customers have risen by 
£:300,000, but loans on securities at short notice are | 
down by about a million, no doubt owing to the more | 
remunerative nature of loans for longer periods. By | 
the death of Mr Edward Brodie Hoare the bank suf- | 
fered a great loss during the year, but the directors || 
| have filled the vacancy on the board by the election of 
Mr Banbury. Since the issue of the report the interest- 
ing announcement is m: ade that the 4,100 shares (£25 
paid) will be split into 4,20 shares with £5 paid up, and 
this will no doubt increase their marketability. Is this 
an indication that banks as a whole are trying to make 
their shares more popular, in order to combat the 
increasing prejudice against partly-paid shares? 


| 
| 
= | 
* Half-year. 1] 
} 
} 
i 








The River Plate Trust and Uncealled Liability.— 
»} Uncal lled liability on shares undoubtedly causes in- 
| vestors to regard them less favourably than was for- 
merly the case. This is due to the occurrence of 
one or two serious failures on the part of com- 
panies whose capital was only partly paid up, || 
ab Piet the result that not only have the share- || 
holders lost the money actually put into the com. || 
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pany, but have had to pay up still larger sums to 
meet the claims of the creditors. As yields on all in- 
vestments have been rising, there is now less incentive 
to take the risk of a call for the sake of a higher re- 
turn, and consequently there is more discrimination 
exercised against the partly-paid share. Among com- 
panies which live on the trust placed in them by the 
the uncalled liability serves a useful purpose, but 
where this is not so there is no harm in getting rid 
of the liability, and with this object the directors of the 
River Plate Trust Loan and Agency Company have 
proposed a scheme for the reorganisation of its capital. 


public 


The ‘‘A’’ shares of the company are of 410 de- 


nomination, but only #,2 
are 200,000 shares, the 


has so far been paid up, 
callable amount 
shareholders 


and as there 
is #£,1,600,000. { 

been in rid of the 
liability on the by some but the 
matter is complicated a little by the fact that the un- 
called capital constitutes the security for two debenture 
issues, of which £1,359,900 was outstanding on 
December 31st last. It is proposed to release the un- 
called capital from the debenture charge, and, by way 
of recompense, to increase the debenture interest from 
4 to 41 per cent. A call of tos per share has been 
made, and it is now proposed that every holder of 
‘*A’’ shares shall have the option of paying up the 
remaining £1 10s per share on one-fourth of his hold- 
ing, the amount so paid up being converted at once 
into 5 per cent. cumulative preference stock. The ordi- 
nary shares would then be of £2 10s denomination, and 
fully paid. When more capital is required, the same 
procedure will be followed with regard to further por- 
tions of the capital, until the ‘‘ A’’ shares are all con- 
verted, and no liability remains. The directors appear 
to have gone to great length to secure the support of the 
debenture-holders, for their security, instead of consist- 
ing of uncalled capital, which is apt occasionally to 
prove rather nebulous in character, will gradually be 
turned into tangible assets, and, for consenting to the 
change, they are to have } per cent. more interest. 
The shareholders, on the other hand, will gain, because 
it is only reasonable to suppose that their 4/2 10s shares 
will command a higher value when freed from liability, 
while the 5 per cent. preference stock is not likely to 
stand under par, in view of the big dividend paid by 
the company. The scheme really amounts to increas- 
ing the capital by £1,500,000 in 5 per cent. cumulative 
preference stock, and cancelling the liability on the 
‘“A” shares. If the company could not employ more 
capital to advantage, there would be objection to the 
method, but apparently the directors have no misgiv- 
ings, and as their present assets yield about 8 per cent., 
the transaction should be to the benefit of the ordinary 
shareholders. There is £540,957 of 4 per cent. short- 
term debenture stock in existence, interest on which 
will be raised to 4} per cent., but when this falls due, it 
will not be to the advantage of the company to repay it 
from the proceeds of the preference stock, as the 
change would only involve an increase in the fixed 
charges. The only apparent objection to the scheme 
is that its completion will be a matter of time, and the 
company’s capital will be split up for a few years, but 
the probable profit which will accrue to each share- 
holder on paying up the liability will no doubt make 
the scheme popular. 


directors and 


getting 


Both 


have favour of 


shares means, 








Increased Pauperism in August.—The monthly Report 
of the Local Government Board upon pauperism has 
just been issued, and the figures for August show a 
decidedly less satisfactory movement than for some 
time past. The number in receipt of relief at the end 
of July was 630,064; the figure increased during 
August to 638,867, while the percentage per 1,000 of 
the population advanced from 17.4 to 17.7. The cause 
is undoubtedly to be sought in the labour unrest, for 
the strikes must have inflicted misery and distress 
upon many who were not directly involved. The in- 
crease of pauperism is not confined to outdoor paupers, 
whose number increased from 377,324, or 10.4 per 
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thousand inhabitants, to 384,538, or 10.7 per tl 


sand. 


when physical requirements are comparatively 
the increase of indoor pauperism is not ereat. 
actual number at the end of August was 254, 


against 


the total number of indoor and outdoor paupers at 
end of August since 1901, and the proportion per 1,000 | 


of the population :— 





| Estimated |———- ——- —— " 

_ ip . j ions 

Year. Population. Indoor, | Outdoor.| Total. | Indoor. Poo tal 
Sp PRs BRS kT oe i Ne 
_ = | 32,612,000 | 197,090 | 477,516 674606 61 M46 m7 
eines 32,951,000 | 205,876 | 484,721 | €88,597 62 347 ' 3 
BIOS s20000 33,294,000 | 212,632 | 487,921 700,55 5 6°4 14°6 21 
1904...... 33,640,000 | 228,889 | 509,518 738,407 68 151 | 219 
iaséns 33,990,000 | 235,094 | 523,798 758,892 69 | 154 22 
1906...... 34,344,000 | 257,179 | 515,346 752,525 69 150 219 
1907......| 34,701,000 | 239,889 | 511,697 | 751,486 69 | 148 | 217 
1908...... 35,062,000 | 254,009 | 521,527 775,536 T2149 | 221 
eee | 35,427,000 | 261,555 | 518,747 780,302 7 | 146 | 220 
oe 35,796,000 | 263,159 | 500,725 763,954 73 «140 | 21: 
Soiree: 36,168,000 | 254,329 | 384,538 638,867 | 70 107 = 17 
In London there were 73,091 indoor and 30,220 out- 
deor paupers this year, against 76,124 indoor and 


40,895 outdoor paupers, the figures being affected } 
the old-age pension law. The figures for August this 


year showed a considerable advance over 


July. 





Conditions in Johannesburg. — A correspondent who | 
has recently returned from Johannesburg writes :— | 
Johannesburg acts like a powerful magnet, drawing | 
to itself continually a large and varied population from | 
all parts of the world. Owing to its rarified atmo- 
sphere, it exercises a fascinating influence over | 
as have hearts strong enough to withstand the con- 
ditions due to an altitude of nearly 6,000 feet, and the 
only drawback to an otherwise unique climat 
According to the recent census returns its white 
population alone now numbers 120,411, as compar 
The figures of its four princip 

Krugersdorp, a 
Roodepoort—have expanded in an even greater ratio, 


dust. 


With 83,363 in 1904. 
suburbs—Germiston, 





252,740 a month earlier. 
pauperism are still better than for a few vears 
as will be seen from the following table, which oi) 





Boksburg, 


2,570 more than those for 1904. 


being now 48,080, or 22,57 


While the gold industry is chiefly responsible for these 


increased numbers, it should be remeMbered th 
Johannesburg now bears a considerable reputation &s | 
a distributing centre for places in the north of ty 
Free State, Basutoland, &c. It is estimated that m 


than two-thirds of the value of gold extracted from t! 
mines is expended in working costs, and a gro 
stimulus is given to Johannesburg trade due t» tie 
fact that mines buy practically all their stores ap 
machinery through local businesses or agencies. | hr 
prominent characteristics of Johannesburg n 
comparative stagnation on the Stock Exchange, \« 
business competition, and great activity in the building | 
trade. Competition among tradespeople and the moc! |, 
fied transport rates conduce to a reduction in the ¢ 
of the necessaries of life, but luxuries, including p! 
sures, have still to be paid for expensively. A bacheior, 
who is content to live in a boarding establishment, 
pays anything from £9 to £14 per month; but marriec 
persons with limited incomes do not find conditions 0% 
House rent is, in fact, the most 
continuous 
it is noteworthy 
Johannesburg «orm 


easy in Johannesburg. 
formidable item. 


were valued at £1 


£688,434 in 1909. Johannesburg recovered much m 
rapidly from the effects of the depressed state 
property market than other towns in South 
During the past two years properties have changed 
hands easily, and in many cases sales have 
at figures exceeding the municipal valuations. 





The American Sugar Refining Company and 
Prices.—Popular agitation in the United States 
already made a deep impression upon huge 


The 
creates a demand for houses, and 
last year the building plans of 


13455760, 
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organisations, and sensitiveness to public Opinion be- 
comes every day more marked. An illustration of the 
prevailing tendency was given recently by the American 
Sugar Refining Company, which published an elaborate 
detence of its action in raising the price of sugar. 
[he company, which, as it asserts, produces 42 per 
cent. of the refined sugar consumed in the United 


States, points out that not only is a shortage of | 


he beet crop threatened in Europe to the extent of 
me-fifth of the normal supply, but th: 
the crop just harvested is lower by 300,000 tons than 
that of a year ago. 
have risen alarmingly, and the usual markets of the 
United States refiner have been invaded by European 
Raw sugar which, on June 15th, sold for 
3.89 cents per lb, cost in the second week of Sep- 
tember 5.75 cents per lb, and the American Sugar 
Refining Company, which does not itself produce a 
pound of raw sugar, has been forced to put up prices 
rder to maintain a fair margin. At the same time, 
company states that, owing to adequate supplies, 
has throughout the rise been able to sell at lower 
rates than its competitors, and, as the domestic sugar 
rops promise well, it hopes, with their harvesting, that 
ormal prices will disappear. The document is re- 
rkably apologetic. A few years ago high prices 
cre the professed aim and pride of American tr 


puyers. 


rusts. 





Indian Tea Production.—F ull details concerning las* 
vear’s tea crop in India are contained in a Note recently 
issued by the Director-General of Commercial Intelli- 
gence in India. The following are the details of the 
tea crops in 1909 and Igto: 


1909. 1910. 
Province. Te 
Producti’n 


Acres, 


Area. Producti’n! Area. 


Acres. Lbs. Lbs. 


Eastern Bengal & Assam 437,804 222,316,959! 442,582'223,836,198 
Bengal ......ceeceees--, 53,469 13,165,788} 53,530) 14,412,287 
Madras and Travancore.. 44.897 18,679,409! 48,361, 19,968,336 
United Provinces and 

17,442 3,620,331) 17,281) 3,464,129 


PUBIAD cesccceecseocs 


555,305 257,782,467 563,449 261,680,950 








Total ee eee eee nee 


The tea crop for Burma is not included in the above 
figures, as it is almost all of it converted into letpet 
(wet pickled tea, which is eaten as a condiment). The 
total number of plantations was 4,402 in Igl0, as 
against 5,890 in 1909. The decrease of 1,488 planta- 
tions is mainly due to the fact that in Burma, where tea 


| plants are grown scattered in the jungle, the plants 


owned or plucked by one man were formerly taken 
to represent one plantation, but in the present figures 
ach village containing tea plants has been taken to 
represent one plantation, irrespective of the number of 
owners or pluckers in that village. The total exports 
of tea from India by sea amounted in Ig!o-11 to 
254,392,486 Ibs, as compared with 249,412,936 lbs in 
1909. Of this total, 183,120,832 lbs went to the United 
Kingdom, while the rest of Europe took 31,972,285 lbs. 
America received 10,721,221 Ibs, and Asia (excluding 
India) 17,810,568 Ibs. The total amount of tea exported 
by land amounted to 2,043,104 lbs, of which more than 
half went to Afghanistan. The exports of tea from 
India to Russia have increased enormously during the 
last four years, having risen from 19,182,599 Ibs in 
1907-8 to 31,121,482 Ibs in 1g10-11. The re-exports of 
Indian tea from England last year amounted to 
18,587,411 lbs, which compares with 19,647,043 Ibs in 
i909. The principal countries to which we re-exported 
Indian tea were Russia, to whom we sent 5,429,103 Ibs : 
Canada, 2,148,879 Ibs; Holland, 1,353,705 Ibs ; Chile, 
1,257,695 Ibs ; Cape of Good Hope, 1,086,006 Ibs ; and 
the Channel Islands, 1,020,594 Ibs. England’s share 
of the Indian crop has decreased during the last four 
years, the proportion having fallen from 74.3 per cent. 
iN 1907-8 to 71.4 per cent. in 1910-11. The share of the 
rest of Europe has risen from 9.0 per cent. to 12.5 per 
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| cent. over the same period, while Asia (excluding India) 
| now receives only 7.0 per cent. ot the I 


| lished, makes it possible to examine in s 
that in Cuba alone | 








: ndian crop, as 
against 5 per cent. four years ago. 


‘Companies in 1910.—The Twentieth Annual Report 
of the Board of Trade on matters within the Companies 
(Consolidation) Act of 1908, which has now be: ‘ pub- 

i me detail the 


progress of joint-stock organisation during last vear. 


4 | The year was, of course, one of great activity, and the 
Prices in London and Hamburg | 


number of new companies created was 
Altogether 7,184 new companies were registered in the 
United Kingdom with a nominal capital ot 
£:212,975,680. The figures for England and Wales 
were 6,707 companies with a nominal capital of 
#,205,146,594, and this sum exceeded the amount fo: 
1909 by over £,70,000,000, and for 
£, 108,000,000. 


very lar oe 


~ 


1G08 by OvVeT 
Che big increase was mainly due, as is 
well known, to the ve ry large amount of capital ex- 
ported, but the report does not distinguish the com- 
| panies according to the place where their business is 
|carried on. The average size of the company in 1g10 
was considerably bigger than has 


gg been the case for 
|some years. 


It is interesting to observe, however, 
|that the number of small companies is increasing 
| rapidly in addition to that of companies with a ve 
|large capital. On the other hand, the number of 
| medium-sized companies registered, with 
| 


capital of from 4,10,000 to £50,000, shows a much 


Try 
iy 





| with r1gog, an actual decline. 
| haps, is that a general tendency towards increased size 
|is obscured by the conversion of a large number of 





businesses into private companies with a small capital. 
| The number of private companies on the register at 
| the end of last year was 28,602, while the number of 
private companies registered during 

21,040. 


the vear was 


companies last year also assisted to swell the figures. 

' Another point of interest is the proportion of companies 
which issue no prospectus. The report states that of 
the companies applying to the Committee of the Lon- 
don Stock Exchange for special settlement last vear, 
363 issued a prospectus and 149 did not. The per- 
centage without prospectuses was in the first half of 
the year 31, and in the second 26, but the proportion 
has not changed much in the last three years. This is 
attributed to the continuing influence of section 82 of 
the Act of 1908, which requires companies other than 
private companies to file a statement giving practically 
the same information as that required in a prospectus. 
The number of companies which went into liquidation 
during the year was 1,960 (of which 135, or 6 per cent., 
were compulsorily wound up), and the amount of capi- 
tal involved was £.46,739,305. The total number of 
liquidations is slightly larger than in 1909, but the 
capital involved is smaller than for many years It is 
stated that the average life of the companies compul- 
sorily wound up was 4.16 years. The report contains 
some details of the results of the inquiries made by 
the Official Receivers about these companies, throwing 
a lurid light upon the causes of disaster. 





The Cotton Crop and Consumption.—At the beginning 
of this week the United States Government published 
two important reports relating to the cotton crop lor 
the current season, and the statistics issued go a long 
way to confirm the ideas held in Lancashire, that the 
yield will be somewhere about 14,000,000 bales. Ac- 
cording to the ginning returns, 3,663,000 bales had 
passed through the machines up to the 24th ult., which 
compares with 2,312,000 bales ginned to the same date 
last vear Many authorities contend that such figures 
are very little to go by as to the ultimate output, and 
onlv indicate whether the growth is early or late. 
Nevertheless, the amount given is a record for the time 
of the vear: The condition of the crop is stated to be 
71.1 per cent., against 73.2 per cent. a month ago, and 


65.9 per cent. at the same time last year. The fall in 


a nominal | 


slower growth in the last few years, and, as compared | 


The explanation, per- 


The creation of a large number of small rubber | 
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values has continued, the quotation for middling 
American in Liverpool on Wednesday last being 5-054, | 
as compared with 6.12d a week before. The strength 
of the buyers’ position at the present time is further 
indicated by some statistics dealing with the consump- 
tion of cotton and the stocks in spinners’ hands, just 
issued by the International Federation of Master 
Cotton Spinners’ and Manufacturers’ Associations. 
The world’s ‘‘ visible’? supply of cotton at the end of 
August was estimated at 1,510,000 bales, compared 
with 1,372,000 bales a year ago. The stocks of cotton 
in spinners’ hands were also greater than in 1910, 
amounting to 2,019,052 bales, as against 2,523,786 
bales last year. In 1909 and 1908, however, the 
‘visible’? supply and the stocks in spinners’ hands 
were much greater than either this year or last year. 
The consumption of cotton during the twelve months 
ending August 31st last is estimated to have been 
17,819,070 compared with 17,030,511 and 
16,667,437 bales in the preceding years. The esti- 
mated number of spinning spindles in the world has 
risen in about the same proportion, and is now esti- 
mated at 137,278,752 spindles. Of these Great Britain 
had 54,522,554, though she only consumed 3,384,480 
bales of cotton, while the United States, with 
28,872,000 spindles, consumed 4,696,000 bales. The 
greater consumption by American mills is, of course, 
attributable mainly to the greater speed at which the 
mills are worked, the coarser kinds of yarn spun and 
the greater amount of wastage. Germany, with 
10,480,090 spindles, consumed 1,685,192 bales, and 
Russia, with 8,671,664 spindles, 1,751,619 bales. 
France comes next in the number of spindles with 
7,300,000, but although possessing over a million more 
than India, she consumed last year only 945,815 bales 
of cotton, as against 1,479,803 bales required by India. 





bales, 





Hudson's Bay Company.— The following is 
quarterly statement of the company’s land sales :— 
The sales of farm lands by the Hudson’s Bay Company 
for the quarter-year ending September 30, 1911, 
amounted approximately to 14,600 acres for £54,800, 
as compared with 15,800 acres for £48,000, and sales 
of town lots to £.37,700, as compared with £3,200 for 
the corresponding period of 1910. The receipts are 
£68,700, as against £49,800 in 1910. The sales for 
the six months to September 30, 1911, are 24,100 acres 
for £88,900, and town lots were sold for £70,700, as 
compared with sales of farm lands 72,200 acres for 
£218,400, and town lots for £21,400, for the corre- 
sponding period of 1910. The total receipts for six 
months ending September 30, Ig11, amount to 
4,178,000, as compared with £136,500 for the corre- 
sponding six months of last year. 





The Trouble in Szechuen.—Since our Pekin cor- 
respondent wrote, tranquillity appears to have been re- 
stored for the time being in Szechuen. Serious 
outbreaks of anti-Government and anti-foreign feeling 
have been reported in European papers consequent 
upon the pushing forward of the Szechuen-Hupeh line. 
This railway, constructed under native control, but 
financed by the ‘‘ four nations ’’ loan, has apparently 
met with strong local opposition, a more detailed 
account of which will be found on page 718. Since our 
correspondent wrote, the troops have succeeded in 


establishing order, and the chief agitators have 
been taken prisoners, but the position of the 


Government is still precarious. It has been proved 
that the outbreak was not originated by obscure revolu- 
tionaries, but by the most important inhabitants of the 
Province, among whom are several members of the 
newly established Parliament, and, contrary to earlier 
reports, it is now stated that foreigners were never in 
danger, that, in fact, imperative orders were given 
for any native found molesting them to be severely 
punished. The leaders of the rising were able to win 
over three battalions of ‘‘ modern ’’ troops to their side, 
as well as most of the Provincial functionaries, and it is 
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captured revolutionaries a new and still more 
outburst will be the result. 





Opening of the New South Wales Parliament,—‘),, 
opening of the New South Wales State Parliamon: 
last week, writes our Sydney correspondent, under |) 
date August 29th, was a scene scarcely likel; to he 
ever forgotten by any who saw it. The action o! Mr | 
Willis, a Liberal member, in agreeing with the Labou; || 
Ministry to accept the Speakership on the understand. || 
ing that no contentious legislation was introduced | 
aroused the wrath of the Opposition considerably, \{; || 
Wade and his party had no hesitation whate: 
condemning Mr Willis, and accordingly, whe: 
proceedings opened, the Opposition arose one after | 
the other and denounced him. The stonewall which 
ensued went on all night until, at 7.30 next morning, 
all the Labour members being then there, a cry was | 
raised for Mr Willis, and his proposer and secondey | 
then seized him and walked him up the floor of the || 
House and placed him in the chair. Those who | 
present say the ensuing scene baffled description. Ih 
Opposition members were thunderstruck, and ore of 
them on his feet at the time raged furiously, and en- 
deavoured to make himself heard above the din. Hi 


| 
| 
said later that he was about to propose another candi- | 
| 


| 
| 
| 


} 


date when the move was made. Mr Holman defended 
the action on the ground that no other candidat 
having been proposed no division was necessary. Mr 
Wade, on the other hand, says that it was all a trick, 
and that he will test the legality of the Speaker's 
election. However that may be, Mr Willis is now in | 
the chair, and members generally are accepting his | 
election as valid in the meantime, though an adverse 
motion is to be debated to-night. It cannot, however, 
be long before the Parliament will be dissolved. Rela- 
tions are very strained between the parties, and the 
Opposition will do all they can to bring about a general 
appeal to the country. | 





The Mexican Presidency.—The attempts of the || 
Reyists to postpone the elections for the Mexican | 
Presidency, which had been fixed for the first day of |, 
October, were unsuccessful. Their request to the | 
Chamber of Deputies was based upon a statement 
that the functionaries and officials have been secured 
by the Madeirist interest, and that therefore the clec- 
tions would not be free. We cannot be surprised at | 
this petition being rejected, as the electoral campaign | 
was being conducted with such violence all over the | 
country that any settlement seemed better than none. | 
Probably the Reyists saw that they were going to De | 
beaten, and this has, in fact, been the case, for ‘t Is 
announced by telegram from Mexico City that Mader 
has been elected to the Presidency. The announce- 
ment has been followed by more fighting. 





Opening Western Australia.—The Western Austra 
lian Premier, Mr Wilson, writes our Australian corre: 
spondent, in announcing his policy last month, saic (1t) 
the State’s prosperity had been such that the raiwa) | 
profits had risen to over £/224,000, that nearly two | 
lion acres had been selected last year, and that the acct) 
mulated deficit of £/102,000 had been replaced by @ >!) 
plus of £13,000. He further said that it is propos: 
construct a dozen new railways to open up the age'cu 
tural country in the South-West. There are at pro“ | 
2,834 miles of railway open, and 354 miles now )°!"s— 
built. Additional inducements are to be olfer d to} 
people to go on the land. The existing taxation !5 *° he | 
amended by the substitution of an income-tax lor (") 
dividend duty, and of a stock tax for the presen! land | 
tax of $d in the pound. 





j 


Cape Colony Five per Cents.—I or some yeals Laed 


Cape Colony perpetual 5 per cents. have been bou 7 
for investments at prices ranging from 125 to 15° | 
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But since the debts were taken over by the Union 
Government, it seems to have occurred to the authori- 
ties at Pretoria that this stock might be redeemed at 
par! The report has naturally caused the greatest 
uneasiness, for the stock appears to have been bought 
largely by trustees to yield 3} to 32 per cent. The 
wording of the certificates is ‘‘5 per cent. Stock, or 
Perpetual Annuities, of the Government of the Cape 
of Good Hope.’ The word ‘“ Perpetual’’ has been 
universally interpreted in this case to mean that the 


| stock could only be redeemed at its current market 


value. Mr Hull, the Minister of Finance, has given 
out through his secretary a statement, not that he will 
redeem the stock at par, but that he has a legal right 
to do so. This statement alarmed the holders, and 
caused a sharp fall in the stock. It is generally re- 
garded as a piece of sharp practice, and we are sur- 


|| prised that, for the sake of so small a sum as 
| £500,000, the new Union Government should play so 
| doubtful a game, and one so likely to injure its own 


| reputation and credit with business men. 





The American Tobacco Trust.—The report of the 
Commissioner of Corporations upon the American 


| tobacco industry, which has recently been submitted to 


President Taft, contains some remarkable information 
as to earnings, capitalisation, and investment, and 
illustrates in a striking manner the association of high 
rates of profit with a high degree of control. A résumé 
of the report is contained in a recent number of the 
New York Journal of Commerce. The original capital 


| of the American Tobacco Company at its formation in 


i890 was (as we stated in our historical survey on 


| June 10th) $25,000,000, devoted almost entirely to the 


production of cigarettes, and its earnings in the first 
year were over 18 per cent. on the actual invest- 
ment. In 1891 the earnings were more than 
21 per cent., but when, in 1895, the struggle to 
secure new lines of business began, there was a 
sharp drop. In igor it earned 16 per cent., and 
in 1903 over 16 per cent. By 1908 the Trust con- 
trolled about four-fifths of the whole American tobacco 
industry, with the exception of cigars, and its net 
capitalisation was over $316,000,000. Its earnings 
from 1904-8 averaged $31,200,000 annually, or 19 per 
cent. of the capital. The extent to which the rate of 
profit varies with the degree of control is indicated 
by the earnings of some of the subsidiary companies. 
In the snuff business, almost completely controlled by 
the Trust, the ordinary stock, which was originally 
all ‘‘ water,’ paid a dividend of 20 per cent. in 
1909 and 27 per cent. last year. The ‘* smoking 
tobacco ’’’ business, which is also nearly a monopoly, 
paid 55 per cent. in 1908, but subsidiary companies, 
working in the flat-plug business, where competition is | 
more active, have never earned 19 per cent., and in 1906 | 
earned less than 8 per cent. It is remarkable to find 
that something like $148,000,000 stood in the books for | 
‘ goodwill’? in 1908, while the bureau, after careful | 
analysis, estimated the actual cost at $64,000,000, or 
about 35 per cent. only of the whole investment. 
‘‘ Goodwill’? is necessarily an important item in the | 
tobacco industry, where each brand represents, within 
limits, a small monopoly as against other brands, while 
large expenditure on advertisement ts usually essential | 
for increasing the sale of any particular brand. The | 
bureau recognised this fact, but states that over and | 
above the value attributed to advertisement and the | 
popularity of individual brands, large new issues have | 
been made, representing nothing but over-valuation or | 
capitalisation of monopoly. The bureau, in estimating 
the profits, did not attempt to find what the *‘ goodwill ”’ | 
is worth, but based its valuation of capital upon the | 
cash price paid at the time of acquisition. The report | 
also shows the extent to which profits have been made Ly | 
insiders. In 1901 the common stockholders of the old | 
American and Continental companies were induced to | 
Surrender their stocks for 4 per cent. bonds of the new | 
Consolidated Tobacco Company. The insiders thus ob- | 
tained the common stock, and secured for themselves | 








THE ECONOMIST. 


| Wood and composite.... a 709} 13 


713 


the increased earnings, which they foresaw. In 1910 
these few persons, who held the $40,000,000 of common 
stock, paid themselves $25,000,000, or 624 per cent., 
exclusive of extra dividends of subsidiary companies. 
The power of the Trust to keep up prices is shown by 
the fact that, though in 1898 prices were generally 
raised to meet the war tax upon tobacco, when in 1901 
and 1902 the tax was again reduced, prices remained 
at their former level. The Trust thus appropriated the 
whole product of the tax, a proceeding which would 
have been quite impossible had the large number of 
brands controlled by the Trust been in the hands of 
competing companies. 





The Failure of Cocoa Valorisation.—We learn from 
the Frankfiirter Zeitung that the plan proposed re- 
cently for the valorisation of cocoa on the same lines 
as the coffee valorisation scheme has fallen to the 
ground. Apparently the participants in the scheme 
were to be Ecuador, Bahia, San Domingo and Portu- 
gal, and it is said that a London firm connected with 
the coffee experiment was ready to finance the pro- 
posal to the extent of ten million dollars. From the 
beginning the scheme was doomed to failure. Cocoa, 
unlike Santos coffee, actually deteriorates in quality 
when stored. An attempt of a Lisbon syndicate some 
five years ago was easily defeated by the English 
manufacturers, and the forced sale of the cocoa held 
back brought a heavy fall in price. Cocoa, also, is 
delivered almost direct into the hands of the manu- 
facturers from the planter, and no delicate future deal- 
ings, as in coffee, exist. But what finally makes any 
rise in price improbable is that the cultivation of the 
cocoa bean can be very easily increased, and that 
already world-production is considerably higher than 
world-consumption, the world harvest in 1910 being 
220,905,024 kilograms and _ consumption only 
200,779,300 kilograms. 


Lloyd's Shipbuilding Returns.—The returns of vessels 
under construction at the end of September show that 
the gross tonnage of vessels (excluding warships) being 
built in British shipyards was slightly less than three 
months earlier. The precise figures were 1,446,317 
gross tons, as against 1,476,394 gross tons at the end 
of the previous quarter. The number of vessels was 
493, Or 3 less than on June 30th. The decline is prob- 
ably due to the rather less satisfactory trade outlook, 
and to the disorganisation of the transport trades by 
strikes, which have caused wages, and consequently 
working expenses, to rise. But it is noteworthy that 
the tonnage of mercantile vessels under construction 
is now greater than in any previous period in our 
history, and more than 290,000 tons in excess of a year 
ago. The following table shows the number and 
tonnage of vessels of different materials under con- 
struction at the end of September, the end of June, 


| and the end of September, 1910 :— 


Sept. 30, '10 |\June 30,1911. Sept. 30, ‘11. 








. . Guess) 
Description. No Gross | to Gross | ,,_| Gross 
‘| Tonnage} ~~" Tonnage’ ~ "’| Tonnage 
— —— ———E————— EE 
STEAM. 


Steel .....e.eeeececeees| 3411,149,914] 459)1,466,797, 458 1,438,088 


FROM ve cccccccccccccecs oe es 
Wood and composite..... 5 192, 12 450 


Total......ccccceee 2451,150,484| 466 1,466,989 4701,438,538 


"570; 7 





SalL. ——————|—_ —_ | —___—— 
DE vdnduaseenaneesues 14 3,004; 17 8686 16 7,134 
Basa daeednuedee pada < a wa ‘ ee 


719 = 7 645 
9,405 23 7,779 


ci 30 





Potalccccccccccces| 2 


Total steam and sail’ 3681,154,197' 496 1,476,394 493 1,446,317 


If we turn to examine the shipbuilding figures for 


| various districts we find that Belfast, Glasgow, and 


Newcastle are building considerably more than even 
three months ago, while Sunderland, Middlesbro’, and 
Stockton, and Hartlepool and Whitby are not so fully 
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engaged. The warships being built in this country | Lord Crewe and the Viceroy to justify themsely, 
number 79, with a total displacement of 505,990 tons, | because we regard this expedition, firstly, as mor: ly 
| 
| 


of which 6, with a displacement of 60,550 tons, 2 wrong ; secondly, as politically inexpedient ; thirdly, 
for foreign countries and countries not stated. utterly unjustifiable. But there seems to be a fi 
criticism available, namely, that the consent of ot) 
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; ; ' Houses of Parliament has not been obtained for Jay; 

rotection of the Abors.—We are glad to hear | pe a = tor laying 
trom Mir Travers Buxton that even at this late hour the mee he ee ah ~ "Rp ns In ua. } 
Aborigines Protection Society may, perhaps, respond eee ead ae Mr a — Jul to | 
to our invitation that it should take up the protection | 1. pre . »» as ate : inion inate, senna 
of the Abor tribesmen against the punitive expedition | # 4+ MOF on ae Seas cs om € Durbar « 
which has already started out against them. It seems | hardly have been ee cae et rovernment, 
that Mr Williamson, whose murder is to be avenged | MOFe — waste 7 public ae tee ata t | 
by the extermination of hundreds or thousands of per- when they are urgently a for the relief « 
sons who have never seen him, went over the frontier distress. We are See eee to obs¢ rv 
without permission, and at his own risk. If a similar the early drought in India has been much amelior 
thing had occurred in German, or Peruvian, or 
Brazilian or Portuguese territory, and the authorities | 


bv further rains in some of the areas which needed 
most. The monsoon, in fact, has been doing iis 





had proposed a man-hunt or a shooting party, or 2 | of late to make up for its earlier deficiency. 
slave-drive, or a massacre under the guise of a puni- 

tive expedition, we can imagine the virtuous indigna- i- The Norwegian Bank Rate.—In last week’: 

tion not only of the British Government and the oflier: referring to the Bank of Norway’s rate, we m« ned 


Press, but also of countless humanitarian societies. We e | that, in the opinion of a director, the 4% per cent. rat 
have done our best to drag out the facts and to compel | which had ruled since February 2, 1909, was likeh 


=9 





eens! 
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THE R REVENUE. 
I.—An Account of the Toran Revenve of the Untrep Krvopom in the undermentioned periods of the Year ending March 31,1912 
as compared with the corresponding periods of the preceding Year. 
Quarter from July 1 to September 30, 1911, compared with | Period from April 1 to September 30,1911, compared wit 
the corresponding Quarter of the preceding Year. corresponding period of the preceding Y« 


Quarter ending) Quarter ending | Period ended | Period ended 

















Sept. 30,2881. | Gept. 30,2010. | Smerenee. | “Dewrenss | a on4 an 200). | apt. 20, 1000, | “MOORES | Docrene 
£ £ £ £ £ £ £ £ 

NE snrisk $cc heawnba noes ten 8,507,000 | 8,290,000 217,000 oe 16,083,000 15,892,000 151,000 

SD sick iniinienwn sedi wanes tuaieae 8,760,000 12,071,000 ee 3,311,000 17,210,000 19,355,000 ee 2,145,000 

Estate, &., Duties ..........0 5,085,000 5,243,000 ie 158,000 11,655,000 12,951,000 ee 1,256 000 

ED . Hiteariackulseeeib odes st 2,183,000 2,108,900 | 75,000 it 4,306,000 4,712,000 as 406,000 

Ss DE dikhweravkcenwkae sss 10,000 70,000 as 60,000 110,000 620,000 oe 10,000 

| errr 30,000 | 350,000 ee 300,000 | 470,000 1,610,000 ~ 1,140,000 

Property and Income Tax (includ 

ing Super-Tax) ......<..+0. 2,457,000 6,291,000 Si 3,834,000 10,039,000 %,924,000 20 885,000 

Land Value Duties ......0.....0. 40,000 os 40,000 oe 130.000 sol 130,000 

PIN os et ee hind 4,605,000 4,475,000 130,000 “s 8,195,000 7,945,000 250,000 : 

Telegraph Service ............. 880,006 905,000 os 25,000 1,640,000 1,645,000 5,000 

Telephone Service .............- 520,000 505,000 > 15,000 on 2,026,000 965,000 55, 000 

Crown Lands................... 100,000 85,000 15,000 7s 210,000 195,000 15,C00 

Receipts from Suez Canal Shares 

and Sundry Lo: rh eens ken 772,446 711,482 60,964 “x 777,584 716,482 61,102 

SERMORMOMOOGE cieekk svete stcsace 270, 603 | 956,337 Aa 185,734 1,183,137 1,393,514 oe 210,377 
DL tivecksvhaneneueknd 3,220,049 41,540,819 552,964 7,873,734 73,028,721 98,923,996 702,102 26,597,377 } 
j el } a a 
| ———_____-— | Net Decrease, £1,329,770. | _Net Decree Ase, £25,895,2 
j 


IL- — An Acco! NT showi ng the REcEIPTs into and Isav Es out of the Excuxqu ER in the Period deems April 1 40 September 30, 1911, 
as compared with the corresponding period of the preceding Year. 

















[CRT DT|a Period ended! Period ended | alia Period ended | P: 
RECRIPTS. Sept. 30, 1911. | Sept. 30, 1910. ISSUES. Sept. 30, 1911. | Sept. 30, 1510 
£ z | Expenditure— : £ as 
Balances in Exchequer on April 1— National Debt Services .. 10,147,916 10,541,529 
NE NEL «en civics ecnscesarcwesnaes 12,518,374 2,071,120 Development and Road Improveme »nt Funds 590,026 _ 10,00 | 
PE SERIE, 0 bead deuddedkdce<eus'sdceas 1,027,797 760,128 Payments to Local Taxation Accounts, &c. 3,429,553 Deh 2a | 
ates nica y —— | Other Consolidated Fund Services.......... 854,312 _ Babel 
13546171 | 2,831,248 RR ree ee 66.753 618 63,654,427 
aia ike al o oa Total Expenditure chargeable against —————-—— |—— aa? 
Revenue, as shown in AccountI. ............. 73,028,721 98,923,996 I a ana he aaa nals »-.| $1,775,460 15,001,044 
| Issues to meet Capital Expenditnre— ee 
Under the Telegraph Acts, 1892 to 1907...... 300,000 U0 
iin : Under the Military Works Acts, 1897 to 1903 15,000 4 . 
. B illic — ; Under the Land Registry (New Buildings) 
PUI: iSieh pint beers sik Senge dbet pallens aia 160,009 340,906 DMR, TR. 6505 sari tentnecenkenatendouns 24 1,000 
Under the Public Buildings Expens es Act, a 
SD Acc vidio Svehla neha annie Sibuabil a 30,003 
Money Raised by Creation of Debt— ' = the Public Offices Bite (Dublin) Act, 23,000 20.009 
By Ty re asury Bills for Su ipply Seach ae ls 14,500,000 13,000,000 i Adveanese< eee we eee eee ee eeeeee Serer t aero ween eee ’ 
By farac of Exchequer Bonds under th jo IIo eaters a en te acta 450,000 $70,000 
U jnder the Te were y pe — £1510 cama’ * 20,895,002 | Interest on Egchequer Bonds issued under — 
Under e ae graph Acts, = to1907 ... 300,000 | oa the Capi foal Inaaeedtzone Chdonen) Act, 1904 71,725 A,ied 
aoe -_ dilitary Works Acts, 1897 to 1903) 150,000 *- | Redemption of Unfunded Debt— a 
u on the Public Offices Site (Dublin) Act, Treasury Bills for Supply ................-- 14,500,000 14,500,0W 
Patent tt eee nese ewer ss eeeeesseneneeenes 25,000 | oe War Stock and War Bonds issued under the sae 
| Wed Eee AM MD 6 os ieee cccicciseccee oe 21D, 
| Surplus Revenue, 1907-8—- ' 
Amounts Temporarily Borrowed— ' —- under Section 9 of the Finance Act, 16,000 1,000 
On — Deficiency of a Consolidated Fundi ola Sinking Fund. 1910-1:— et eat ae at : 
(29 and 30 Vic., €. 39)... 0... .0eeeeeeeeeees . 2,000,000 Issued to reduce Debt ............. piaaetaes 2,000,000 
i ‘ Temporary Advances Repaid— 
i } Advances on the Deficiency of the Consoli- » 00.000 
On the Credit of Ways and Means— PP re aes ‘Creditof Ways and Means— ~ “sue 
By Treasury Bills ...................00. | 00,000 9,500,000 “Sein ee bs 25,000,000 
By other Advances ............4..000+5 . | 1,500,000 Olle ABVOREES ..o6 5. ccscccccecess cess. 5,000,000 | 
| i eae | F347: ny aoe 
"99,289, 185 147,200,359 
| 1911. 1910. | 
| Sept. 30, Sept. 50, | 
} Balances in Exchequer— £ £ 
j Bank of England ...... 2,459,174 | 1,482,391) ' 
Bank of Ireland ...... 501,535 907,516 
° 9,907 
a ; Total Balance ....| 2,960,707 | 2583" 
Treasury, September 30, 1911. i 202,249,892 | 149,590,246 | 302,249,892 | 149,590,246 
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continue for some time. This forecast, however, was | protégé of Germany. Besides this, financial Germany 
falsified last week, when the Norges Bank raised the | is deeply interested in railways and banks in the Otto- 


rate to 5 per cent. Official advice of the change did 
not reach us until after we had gone to press. . 
aa ila 
Wills and Bequests.—The Jlustrated London News gives 


the following list of wills proved with the amount of 
personalty in each case :— 


| 


| 


| Mr E. Davis, Elm Bank, Cheltenham ................ rides 
Sir H. Howe Bemrose, of Derby ................... ese 90,077 | 
Miss M. Lees, 38 Hoghton street, Soutbport .......... 67.201 
Mr W. H. Dunn, Wallingtons, Hungerford ........... ‘ 30,821 
| Lieut.-Gen. J. Hamilton Hall, 90 Eaton place, S.W 46,141 
Mr T. S. Rhodes, The Court, Maidenhead ...... ee 77 710 
‘ir R. Clough, Beechcliffe House, Keighley, Yorks . 49,360 
Mr A. Heber Percy, D.L., ].P., Hodult Hall, Salop 27,379 
Mr B. Lucas, D.L., J.P., Thorpe Underwood, North- a 
AMPtON weeeeevees Corr evcccccccccces ec cccccccccces 142,314 | 
Mrs J. Elliott, 26 Tavistock square, W.C............. os 35,530 
| MrG. T. Bowyer, Brookside, Redhill ............... . 84,600 
Baron H. E. Gunzberg, St Petersburg wievacawes ess 390,291 
Mr T. Lakeman, Lindthorpe, Brixham, Devon ........ 78,261 
Dame Matilda Weber, 10 Grosvenor square.......... es 69,531 
| Mr Walker Allen, Church lane, Whitefield, Lancs..... 56,748 
Mr J. G. Aitchison, Collingwood street, Newcastle...... 45,582 


i 7 
I 


: 414.772 
| Mr G. Duncan, rr Ethelbert terrace, Margate.......... 43,619 
Mr S. W. Wilkinson, Welton Grange, Brough, Yerks .. 42,318 
Mrs A. V. E, de Wette, Westdown, Eastbourne . 42,207 


, man at the wish of Sir John 


ev. C. Brooke, M.A., Vicar of Grendon, Northampton 


seeeeee qe 
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fHe following changes of directorate and address 
announced :—Mr A. J. Sharwood has re- 


signed from the boards of the Thistle-Etna Gold 
Mines, Limited, South African Copper Trust, 
Limited, Antelope Gold Mine (Rhodesia),. Limited, 
Eldorado Banket Gold Mining Company, Limited, 


ind Shamva Mines, Limited. Messrs. Allen, 
Harvey, and Ross, of 77 Cornhill, E.C., state that 
hey have admitted into partnership Mr Charles 
“dward Coursolles Jones, a nephew of Mr Ross. Mr 
L. A. Benham, of Benham and Meyer, 
solicitors, Suffolk House, Laurence Pountney Hill, 
Cannon street, E.C., states that he has entered into 
partnership with Mr Walter Henry Barrett and Mr 
Walter Joseph Synnott, both of the same address, 
solicitors. The business of the new firm is now carried 
on under the name of ‘*‘ Benham, Barrett, and 
Synnott.’’ Messrs Spottiswoode, Dixon, and Hunting, 
Limited, give notice their address is now Kingsway 
Hall, W.C. Messrs E. von der Heydt and Company, 
of Old Broad street, give notice that on and after 
September 30, 1911, their address will be 6 Austin 
friars, E.C. Messrs Fitzpatrick, Graham, Greenwood, 
ind Company, chartered accountants, of 147 Leaden- 
hall street, London, and Georgetown, Demerara, have 
established a branch office at 2 St Vincent street, Port- 
ol-Spain, Trinidad, B.W.1. Lord Elcho has resigned 
‘rom the board of the Investment Registry, and Mr 
Hayes Fisher, M.P., has joined the board as chair- 
Rolleston, M.P., who, 


t 


Messrs 


however, retains his seat on the board. 





SS ——_——_-~ 


Yoreign & Colonial Correspondence. 
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GERMANY—ITALY'’S POLITICAL BRIGANDAGE— 


| precated in Germany from every 
|; Many’s 


SOCIALIST VICTORIES AND ELECTION PROSPECTS 


—CROP REPORTS—SEPTEMBER SETTLEMENT. 
(FROM OUR CORRESPONDENT.) 
BERLIN, October 4. 
THE outbreak of war between Italy and Turkey is de- 
standpoint. Ger- 
two combatants is 


position toward the 


| peculiarly delicate, since she is the ally of Italy and the 


_ close and sympathetic friend of Turkey. 


Many lead- 
ing men of New Turkey, and especially the military 
officers. wie, have played so conspicuous a part in the 
political renovation of the country, largely received 
their training in Germany. 


t 
I 





man Empire, and these interests have been increasing 
from year to year. In view of all the circumstances, 
therefore, Italy’s hasty declaration of war against 
Turkey has been sharply resented here as an affront 
to Germany itself, and the newspapers of all shades of 
political opinions have criticised Italy’s course with ex- 
treme severity. The general view is usually summarised 
by calling Italy’s course a piece of political brigandage. 
The German Government even before the war broke 
out exerted its influence with both countries to avert it, 
and it has continued its efforts since war was declared, 
although these efforts have not taken on the form of 
an offer to mediate. Expressions in the London Press 
indicating that Germany has England’s full support in 


) 
these efforts have been sympathetically received here. 


| Although Germany’s friendly suggestions to the two 


Powers have been without practical result, the general 
tendency here is to assume that hostilities will cease 
after Italy has taken possession of Tripoli, since she 
would have no object in continuing the war after that, 
while Turkey, in view of the impossibility of sending 
reinforcements to its troops in Tripoli, will probably 
see the necessity of accepting peace upon the basis of 
an Italian protectorate over the Province. The Bourse 
is now strongly disposed to take this view of the matter. 
Hence the war, after the first depression prior to the 
beginning of hostilities, has been practically dismissed 
from the calculations of traders, and prices are rising. 
The return of a Socialist at a by-election at Diissel- 
dorf last week again called attention in a striking form 
to present tendencies in the internal politics of Germany. 
Diisseldorf has been a stronghold of the Clerical party 
since the foundation of the Empire, the district con- 
taining now about 7o per cent. Catholics tn its popula- 
tion. In 1907 the Clerical candidate was elected in a 
second balloting against a Socialist by a majority of 
about 8,000 ; last week, on the other hand, the Socialist 
was returned by over 3,000 majority. The National 
Liberals and their allies, the Radicals (Progressists) 
had proclaimed neutrality, and had not put forward a 
candidate of their own, but it is evident that a consider- 
able number of voters of those two parties assisted in 
the return of the Socialist. But, quite apart from this, 
it is evident that the Socialists won many votes among 
the Catholic working men of this huge industrial con- 
stituency. On the first ballot the increase of the 


Socialist votes over 1907 was not less_ than 
8,700, whereas the Clericals cast about the same 
number of votes as in_ 1907. This election 


emphasises anew the fact that the current of opinion 
among the voters is running strongly against the 
parties supporting the Government. The Clericals 
lost one of their seats in Bavaria to the National 
Liberals last winter, and the Conservatives lost two 
of their hitherto most trustworthy constituencies in 
East Prussia to the National Liberals and Radicals. 
In almost all the by-elections held since the financial 
legislation of 1909, the Conservatives and Clericals 
have lost heavily; and this fact lends uncommon in- 
terest to the Reichstag elections to be held in January. 
We are now little more than three months removed 
from the elections—they must, according to the Con- 
stitution, be held prior to January 25th; and it already 
seems certain that the Government parties will suffer 
heavy losses. On all sides it is assumed that the 
Socialists will make large gains, and will have a con- 
siderably larger representation in the Reichstag than 
ever before. How the National Liberals and the Pro- 
eressists will fare in the elections appears less certain 
than in the case of the parties already mentioned. The 
Conservatives have been threatening to give them no 
assistance in re-ballotings where they are confronted 
with a Socialist. This threat will probably not be 
carried into action, but it illustrates, nevertheless, the 
bitterness now existing among the political parties of 


the country. The most striking fact in the political 


Thus the general feeling | situation, apart from the evident growth ot Seemed 
| among Germans is that Young Turkey is a sort of! is the apparent weakening of the hold of the Clerica 
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party on its voters. It has always had remarkably 

great success in holding its followers together, but for 
a year or more there are signs of weakness. Differ- 
ences have arisen within the party, and it no longer 

presents the massive, unbroken front of former years. 

Besides the loss of Diisseldorf, this party has just lost 

to the Socialists many seats in Town Councils in the | 
western part of the country. 

The Prussian crop report for October Ist, issued 
this evening, shows some improvement for potatoes, 
but none for sugar beets. The potato crop of the king- 
dom, which had been estimated at 22,567,000 tons a 
month ago, is now placed at 23,7 58,000 tons. The 
beet crop is estimated at 5,223,000 tons, which denotes 
a yield of only 14.92 tons per hectare, as against 29.88 
tons last year. Clover and lucerne are rated some- 
what better than a month ago, while meadows that can 
be watered show a conside rable improvement, but the 
condition of ordinary meadows showed a further sharp 
depreciation. The report points out that many farmers 
have already reduced the number of their livestock. 
From a Ministerial circular addressed to the munici- 
palities and other local authorities, it appears that the 
Government does not propose to take further action, 
beyond the reduction of railway rates previously men- 
tioned, toward relieving the distress caused by the 
summer’s drought. The circular leaves it to the 
municipalities themselves to adopt measures of relief, 
and points out what they might do; they should try 
to induce the butchers to lower prices, and if they 
should not succeed in this they should re 
undertake the sale of meat at reasonable prices. The 
Government thus recommends precisely the a 

| 


that the Socialists in the Berlin City Council have 
already been favouring. The Liberal Press sharply 
criticises the Government for refusing to moderate 
the sanitary restrictions at the frontiers against the 
importation of foreign livestock, or to propose any 
reductions in import duties. 

The September settlement passed off much more 
smoothly than had been expected. All concerned had 
made their preparations ear‘ier than usual, and on an | 
ample scale, hence there was no marked scarcity of | 
money. The banks had even accumulated larger sup- ln 
plies than were required. The pay-day was postponed | 
this year till yesterday, when it was found that one | 
firm was unable to meet its differences. The make-up | 
prices for the settlement make the worst appearance | 
of any settlement for many months. All sections of 
the list show big reductions. The industrial group 
suffered most severely of zil. In the midst of the 
settlement the suspension cf the Géttinger Bank, of 
Géttinger, was announced; and to-day it was decided 
to begin bankruptcy proceedings. The bank, which 
had been paying a divicend of 7 per cent. regularly for 
some years, got into trouble ‘through speculating in 
American securitics on the London Steck Exchange 
it had also suffered considerable losses through the 
failure of other banks in recent years. The suspen- 
sion did not make much impression on the Bourse 
though there was some selling 


- | 
| 


of its holdings. The 
concern was only ten years old, and operated with 
capital of £100,000. 








SLACKNESS OF BUSINESS—COLONIAL ENTER- 
PRISES IN APRICA. 


(FROM OUR CORRESPONDENT. ) 


Paris, October 5. 


THE end of September was _ perturbed not only 
by the continuance of the Franco-German ‘‘ con- 
versations,’’ but also by the beginning of the war 
between Italy and Turkey. This accentuated the 
fali of prices which occurred during the month 
In a great many securities, and quotations showed 
a very big decline upon the rates prevailing 
at the end of August. Even in the case of specula- 
tive securities, which are not directly affected by 





: OPTIONS AND THE SETTLEMENT — | 








if 
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political circumstances, the same is true. The drop || 
may be exemplified by some figures. There was a {|| || 
of 48f in the shares of the B: ink of Paris ; 35f in the 
Ottoman Bank, which is much more easily explai: 
30f in the Thomson Houston Company ; and >; 
the shares of the Suez Canal Company, which is 
easily accounted for. In some other securities, such 
as Rio Tintos, which are 136f lower, and Sosnovic; 
shares, which are down by 138f, the drop has | beer n || 
enormous. It is most marked in the case of securities | 
for future delhvery, but even in quotations for ce; ish the | 
fall is pronounced. 


} Net 
A> DIOL 


| 
It was inevitable that a _period of } 
liquidation should set in after the steady rise of the || 
three previous months. | 


Some indication of the state of the market might | 
have been expected from the option declaration and 
{from the settlement, but the former does not 
much information, because very little business was || 
transacted, and small attention was paid to the option | 
declaration. The option was about 93.82 for 3 per cents., || 
652 for the Ottoman Bank, and 103.90 for Ru ssian | 
1906 loan. The settlement caused some anxiety, ar id | 
as the Administration of Finances has really the co 
trolling influence on the Paris Bourse, the President 
the Council and the Minister of Finances had a lo: 
discussion—on option day itself—with the Syndics of |) 
the agents de change about the settlement at the end } 
of the month. The Syndics asserted that the settle- 
ment would be normal and satisfactory. But the two 
Ministers considered that it was not a good sign, at 
the time when the diplomatic discussions with Ger- | 
many were just being cleared up, that the Bourse 


sive 


should, by these m: irked declines, show such an un- | 
timely confusion. They had, moreover, had an inte nter- | 
view with the president of the Syndicate of rw rs, | 
trading in securities for future delivery, who gave | 


them the same assurances as the Syndic of agents d 
change. The fact is that the settlement has been satis- 
factory, the contango rate for State Rentes has fluc- 
tuated about 32c, and money was worth about 4} per 


cent. on the floor, while bankers’ money fetched about 


5{ percent. Ina few cases it obtained 64 per cent., but, 
| generally speaking, things were much better than a fort- 
night before. During the settlement it was rumoured 


that French money was assisting the liquidation 
German market, at the express request of the Govern- 
ment. An official denial was given to the report, and 
the Bank of France has also denied that it has advanced 
300 millions of francs to the Berlin market, in order 
to simplify the settlement at the end of the month. | 
After the Settlement contangoes dropped to between | 
4 per cent. and 44 per cent., showing greater ease with 
the improving politics ul situation. French Rentes have 
also recovered in a remarkable way, as may be seen 
from the tables below. People seem more inclined to 
smploy their capital, and this has been very beneficial | 
just at the end of the holidays. It is probable the posit ion | 
will rapidly improve, for, as I explained some time 20, 


capital for investment is plentiful on account of the re- 


, | turn of advances made abroad. The improvement will | 


be all the more rapid because the market has remained | 
healthy, and everything is working as usual, from | 
credit establishments to mines and industrial enter- | 
prises. Some people fear that the recovery is rat! her | 
violent, but in any case it is probable that the sum | 
which industrial companies, banks, and big capitalists | 
brought back from Berlin on falling due at the end 
of September have remained in the hands of the | 
borrowers. Many French creditors, however, will have | 
no temptation to ask for immediate repayment from 
abroad, hoping that all difficulties will be settled. 49 
exchange of good financial business, too, must exercise 
some influence upon these very relations between |} 
France and Germany. | 
Although increasing optimism has brought a rise in | 
quotations, conditions have certainly not become normal || 
again, and there is some dearth in the amount of new 
business. The last few days afforded a curious pro? 
of this. It may be known that on Mondays the 


Official Journal publishes a supplementary Bulletin, | 


“+, 


| 


| 


rs 








cv 
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| enterprises established by France. 





| manding credit. 
| the utility of this publication, and its value from the 
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with a view to supplying regular and compulsory news 
about all companies which want to place their securities 
on the market, and companies newly formed or modi- 
fied. Parliament supposed that this would effectively 
prevent capitalists from yielding to certain temptations, 
would hinder them from transacting bad business, and 
would make known the real value of enterprises de- 
Space does not permit me to discuss 





point of view of saving. But the Supplementary 


| Bulletin, by its size and the amount of published 
_ material, is a sort of thermometer as to new business. 


Usually one number of the Supplementary Bulletin con- 
tains about 20 pp. of matter. But the number which 
appeared on October 2nd only contained eight, while 
in the corresponding week of last year there were 16 
pages. Of the eight pages 3} are entirely blank, and 
the remainder is largely made up by the insertion of 
a law and a decree. Only 3} pages relate to new 
business affairs. 

Whatever may be the result of the negotiations 
between France and Germany, it is certainly the 
colonies and colonial enterprises which have been kept 
in view, and it is they which may be affected by an 
agreement between the two countries. It may, there- 
fore, be interesting to consider some typical colonial 
The French Congo, 
of which so much has been heard recently, has an 
area Of 800,000 square kilometres, about 764,000 of 


| which have been conceded to 41 companies, or, at any 
| rate, to individuals, who have subsequently handed 


| them over to joint stock companies. 


| enormous 
products in each area being exploited as a monopoly. 


At the present 
time only 30 of these companies exist, with a total 
capital of rather over 56 millions of francs. Eleven 
companies were amalgamated at the beginning of 1911, 
giving birth to the Sangha Oubangui Forest Company. 
Che first concessions were given in 1884, when the 
greater part of the Congo was divided up 
areas conceded for 30 years, the 


into 
natural 


rhe companies eagerly accepted these concessions, ex- 


| pecting to make big profits from them, and to develop 


the land enormously. But the initial establishment 
expenses placed upon their shoulders were high, and by 
1906 eight companies had been wound up. The others 
had suffered a total loss of 2,500,000f. As the com- 
panies owed the State a large royalty, while, on the 
other hand, they could not meet their engagements, 
especially for planting new rubber, the State by a series 
of agreements with the chairmen of the companies 
completely modified the terms of their concessions. 
In fact, the companies have abandoned the concessions, 
together with the rights and advantages conferred, 
and they have been relieved from all their obligations. 
They may, however, with the consent of the adminis- 
tration, take on areas up to a total of 6,000 hectares 
for cultivation, but no single portion may exceed 
1,000 hectares. On their lands the exploitation 
of rubber sap is reserved to them for ten years, and 
after this period they will have full property rights over 
the land which they have put into cultivation. Some 
of these concessionary companies, such as the Com- 
pagnie des Sultanats Haut-Oubangui, whose conces- 
sion covers 140,000 hectares, are very large. The 


| Société Commercial Industrielle et Agricole du Haut 


| 


| 





RN 


_the others have considerably less; 


Ogooué has an area of 104,000 hectares, but most of 
the Compagnie 
Francaise du Haut Congo has only 36,000 hectares, 
and the Société de la Setté Cama only 1,900 hectares. 
As I stated, the companies are not in a flourishing con- 
dition. Not long ago the Société Commerciale du 
Haut Ogooué held its annual mecting. It has a 
nominal capital of four million francs, but only two and 
a-half millions are paid up. There are also 2,000 
founders’ shares, with a right to 20 per cent. of the 
profits remaining after various deductions, and the dis- 
tribution of a dividend of 5 per cent. The net profits, 
which were very small in the first years, rose to 
256,000f in 1904, and 608,o00f in 1906. Since then 
they have fallen considerably, and in 1910 they were 
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only 345,o00f. But the dividend was 4of per soot 
share. Instability of earnings seems a characteristic 
of this company. The enterprise has been run with 
caution, and nearly all the real property has been 
written off. The Compagnie du Haut Congo Fran- 
Cais is not in a favourable position, and has recently 
had to write down its capital from 2,000,ccof to 
800,000f. The amount paid up, however, did not ex- 
ceed this sum. The ezsdit balance for was 
32,000f, which was carried forward. These colonial 
enterprises, at least in the French Congo, «2 > 
always yield satisfactory results. 

The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are 
as follows :— 





Ig1O 























DEBTOR. 
Oct. 5, 1911. Sept. 28, 1911. Oct. 6, 1910. 
f c f c f ° 
Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 9 
Profits inaddition tocapital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
DEE ddncucsseesdcneoss 22,105,750 14 22,105,750 14 .. 22,105,750 4 
Reserve of landed property 4,000,000 0 4,000,000 0 .. 4,000,000 0 
Special reserve ............ 8,407,444 16 .. 840744416 . 8,407,444 16 
Notes in circulation........ 5,530,786,335 0 ..5,320,759,325 0 ..5,272,169,790 0 
Interest on securities ...... 48,739,510 7C 21.770,361 18 42,963,558 11 
Bank notes to order........ 3,614,361 77 3,549,621 13 4,565,846 78 
Treasury account.......... 111,148,922 5 .. 196,589,930 51 .. 74,660,009 23 
Current accounts, Paris.... 567,506,384 99 .. 581,300369 58 .. 487,904,763 42 
Do i branch banks...... 75,908,926 0 .. 94,050,991 0 .. 67,293,891 0 
Dividends payable ....... - 2,155,305 31 2,239,967 31 2,244,429 31 
Discounts and sundries.... 15,692,069 23 11,440,456 32 9,810,936 74 
Rediscounts ..........- enw 2,467,992 0 .. 2,467,992 0 .. 1,863,401 0 
NOD Saccdeddccocks, sce 147,074,774 43 .. 171,462,966 65 .. 152,051,447 95 
BO cdccocccsccacccs 6.728,113,911 63 ..6,640,651,320 83 ..6,340,547,415 €8 
CREDITOR. 
f c f c f c 
Cees Gh ROE 5 o.cccccescesee 3,911,214,324 6 ..3,923,005,847 42 ..4,190,708,274 95 
Commercial bills sverdue.. 190230 1 35,767 55 1,290,658 89 
Discounts in Paris ........ 643,719,385 86 56),999,558 38 .. 390,805,323 85 
ee 7,931,671 33 5,694,764 66 .. ‘aa 
Treasury bills ............ 114,233 95 7,597 22 .. 169,425 87 
Discounts in branches .... 809,508,386 0 842,614,462 0 .. 562,656599 0 
Advances on bullion in Paris ; a 851,000 0 
Do in branch banks...... as we “ ae a 
Do in public securities .. 20!,177.712 1 .. 185,479,515 €6 .. 169,458,253 72 
Do by branch banks...... 511,551,333 O .. 482,183,411 O .. 431,761,560 0 
Advance to the State ...... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Temporary advances (floods) 7,000,000 0 .. 7,000,000 0 4,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 12,980,750 14 
Dodisposable............ 99,631,044 7 .. 99,631,044 7 .. 99,631,089 77 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Premises and furniture.... 40,332,115 1 .. 40,307,013 11 38,414,252 30 
Expenses of management.. 6,672,066 48 5,824,089 93 6,320,572 92 
Employ special reserve.... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
CNEL. 6. ca ccccuceneenda 187,883,215 55 .. 185,476,255 53 .. 143,094,228 ll 
ieedcaccsssesde --6,723,113,911 63 ..6,640,651,320 83 ..6,340,547,413 68 
BANK OF FRANCE RATES. 
% 
DISCOUNE ccccccccccccccccccccccccccccccccsccccoccoee eccee 34 
ABcamees CR WUTMOD oo ccccccccccccccccccccocccccsosccoesces 1 
Advances on public securities .........-sceeceeeeecerceeee 4 


The following were to-day’s closing prices and the 
variations on the week :— 
Oct. 5. Sept. 28. 


Par. f o f co f 6 
Three per Cents. ...... 100... 9382 .. 9415 — 0 33 
Russian Fives of 1906.. 100 .. 10470 .. 10425 + 0 45 
Bank of France Shares.. 1,000 .. 4,100 0 ..4,010 0 + 90 0 
Banque de Paris ...... 500 ..1,700 O ..1,720 0 — 20 0 
Comptoir d’Escompte.. 500.. 912 0 .. 915 0 — 3 0 
Crédit Lyonnais ...... 500 ..1,480 0 ..1,4735 0 + 7 0 
Crédit Foncier ........ 500.. 810 0 .. 805 0 + 5 O 
Suez Canal............ 500 ..5,483 O ..5480 0 + 3 0 
Northern Railway .... 500 ..1,685 0 ..1,575 0 + 10 0 
Western Railway...... 500.. 901 0 .. 911 0 —10 0 
Orleans Railway ...... 500 ..1,215 50 ..1,224 0 — 850 
Eastern Railway ...... 500... 911 0 .. 899 0 + 12 0 
Lyons Railway........ 500 ..1,176 0 ..1,167 0 + 9 0 
Southern Railway .... 500 ..1,024 50 ..1,028 0 — 3 50 
Ottoman Bank ...,.... 250.. 678 0 .. 670 0 + 8 0 
Meridional of Italy Rails 500.. 595 0 .. 592 0 + 1 0 
South of Austria Shares 500.. 119 0 .. 118 0 + 1 0 
North of Spain Shares.. 500.. 397 0 .. 5398 0 — 1 0 
Saragossa Shares ...... 500.. 596 0 .. 39 0 + 3 0 
Saragossa Bonds ...... 500.. 36150 .. 5359 O + 2 50 








THE 
THE 


AUSTRIA-HUNGARY—-THE WAR AND 
MARKETS—PRICE OF SUGAR AND 
BEET HARVEST—PRAGUE IRON. 

(FROM OUR CORRESPONDENT.) 
Vienna, October 4. 

THE Italian ultimatum to the Porte was expected to 

have a fatal effect upon the markets; indeed, the 

Government Commissioner of the Vienna Bourse 

caused a notice to be published at noon on Friday, de- 

claring that all in the power of the Austrian Govern- 
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ment would be done to localise these untoward events, 
and that already hopes might be entertained that Aus- 
trian interests would not “suffer. At the same time, 
Blum Pacha declased in the name of the Creditanstalt 
that shin in persons had given the assurance that 
whatever happened, it was not likely that Austrian 
credit or Austrian interests would be involved. These 
communications had a favourable effect, and though 
there was a fall of nearly all quotations, there was 
nothing to be alarmed about. Of Rentes only the 
Hungarian lost a fraction of a crown, but Turkish 
lottery bonds were quoted 9 cr less than the day before, 
Eastern Railways 12 cr, Turkish tobacco shares 17 cr, 
steamship shares 14 cr, Skoda shares 11 cr, Lloyd 


shares 7 cr. The evening papers, which appear just 


as the Bourse closes, spoke of war as a certainty, but 
financial circles seemed to put perfect faith in_ the 
assurance that the danger would not spread further, 


that a 
concern 


quarrel between 
either Austria or 


and professed the opinion 
Turkey and Italy did not 
Hungary. When the Neue Freie Presse assured its 
readers on Saturday morning that Turkey would 
raise no objections to the occupation of Tripoli, and 
that there would be no war, the welcome news, though 
highly improbable, was believed both in Vienna and 
Budapest, and there was a general tendency at both 
Bourses to make most of the opportunity of low quota- 
tions. Extensive orders for buying were given by the 
brokers’ customers in the provinces, and the result 
was a very general rise of all quotations. It almost 
looked as if the war, for which there was no cause, only 
a pretext, was not taken seriously bv the other States 
of Europe; and as if it did not in any way call for inter- 
ference on the part of any other Power. The attitud: 
of Turkey has gained the sympathies of Austria and 
Hungary, notwithstanding the boycott of two years 
ago, and the Vienna and Budapest papers are remind- 
ing Italy of its duties as a civilised country. The Neue 
Freie Presse says that the moderation of Turkey once 
more shows the correctness of the conviction that the 
safety of all European nations depends upon the 
stability of the Ottoman Empire. ‘‘ Turkey wish: 

for peace, and all the Powers share its wish. Italy will 
be guilty of a great sin if it acts in opposition to these 
wishes. ’ How important it was that the Bourse 
should be spared a panic when the first news of war 
arrived is shown in the following table of quotations, 
the variations of which are moderate, 


considering the 
danger of the situation on ’Change— 


Sept. 23. Sept. 30. 
4 per cent. Comman Rente .......... ccoe «91.75 .... 91.50 
4-2 per cent. Silver Rente .............00: 34.85 .... 94.76 
Austrian Crown Rente ............cceece DE:70. soca Se 
Austrian Gold Rente ....... eben skaens. Seee. «sac. ee 
Hungarian Crown Rente ................ 90.70 .... GS 
Hungarian Gold ‘Rente ...........eeee00 110.55 .... 110.20 
State Lottery Bonds of 1860.......... --.. 1,580.00 .... 1,580.00 
Anglobank ..... OR Obs bh Reinke A Sates sls 522.75 .... 321.50 
TD iicnererckcnddsblaned ‘ss -- 54850 .... 537.50 
Austrian Bodenkreditanstalt.............. 1,281.00 .... 1,278.00 
Austrian Creditanstalt rhbket waseu coe C435.50 .... GSR00 
Hungarian Creditbank ....... inéeessknae - 841.00 .... 828.50 
Discounting Company of Lower Austria.. 769.00 .... 700.00 | 
BIER, tb cticttidhiweninws cosncccccscees GNOEO. cooe Sanne 
Austro-ifungarian Bank ............+.++ 1,996.00 -. 1,955 00 
NINE ekitecnnsrsncsasscccecsnpes MMMM - acus 
Alpine Mining Company ..... cehkwoneia sa 818.40 .... 808.00 
Prague Iron Industry Company .......... 2,730.00 .... 2,730.00 
Skoda Works, Pilsen ........ So a emi nies 663.00 .... 647 09 
Coal Mines of Briix..... Abeekhecane oe 757.00 .... 750.09 
Brick Manufactory, Wienerberg .......... 842.00 .... 838. 00 
Buschtiehrad Railway ............ eae 970.90 .... 965.09 
Danube Navigation Company ....... concn dsl4600 .... 11320 
Northern Railway ....... i ae vinnie saa - 4,990. 
States Railway Company................ 732.40 .... 727.90 
Southern Railway (Lombards)..... eccosce 11650 .... 117.75 
Gosmnan Mask Motes ..cccccsscoccccccecee RATSB: 2... 218.10 


The price of sugar has reached a figure in 
(more than 1 crown per kilogram ; 

1 crown 20h) which causes general protest. 
manufacturers, however, declare that the 
theirs, but the general public’s, which speculates in 
sugar shares. The public, on the other hand, is pro- 
testing against the Sugar Cartel, which has stopped all 
competition, and enables the manufacturers to fix the 


Austria 
lump sugar, 

The sugar 
fault is not 
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price at any figure they like. The president of 1) 
Bohemian Sugar Manufacturers, Eger, a few d: LYS ag 
declared in a meeting that -the manufacturers “woul 
never have joined in a Cartel had not the organisati: 
of beetroot growers forced them to do so. W hen t! 
organisation declared that not one farmer would er: 
beets unless they were paid the price that the orgy 
sation fixed, it was impossible not to join hands, so 
to be able to oppose these pretensions effectively. 1 
result for the consumer is that the price of sugar rj 
This 


steadily. year’s beetroot harvest will m 
matters worse, since the extraordinary drought 
stopped the growth of the plant, and it has alr 


been ascet rtained that on an average this ye: ar 's beet- 
roots weigh 52.19 per cent. less than last year’s, T! 
beetroot harvest of Germany, Austria, France, B 
gium and Holland has been estimated at 38.12 mil! 

metric cwts, a gainst 53.7 in 1910. The production « 
Russia is supposed to be 18.25, against 21.4 milli 
metric ewts. These estimates will probably cause 
price of sugar to rise still higher. 

The returns for 1910-11 of the Prague Iron Indus: 
Company have just been published, and show al t 
twelve months’ net profits amounted to 12,825,8 
after 2,300,000 cr had been deducted for purpos 
amortisation. The council of directors decided that 
dividend of 32 per cent. should be paid, being 160 | 
per share. Last year’s dividend amounted to 150 cr 
During the year the company raise sd its capit: u, 
new shares. participate in the profits. The increased 
profit is not due to higher prices, but to a considerab) 
increase in the production, which was the following 


1910-11 against 1909-16 


Metrical Metrica! 
Cwts. Cwts. 
Mineral coal .........-+- 15,150,000 .. — 170,000 
Raw mineral ............ 8,760,000 .. -+ 1,000,000 
Limestone .......eceee0- 4,150,000 .. + 490,000 
Bare DORs s.sss0s ore 3,290,000 .. + 460,000 
Half-manufactured goods... 450,000 .. + 130,000 
Rolled iron goods........ 2,370,000 .. + 90,000 
Cast iron goods ........-- 170,000 .. — BW ,000 
Thomas powder.......... 860,000 .. + 5,000 
A trial which shows how Hungarian noblemen no 


longer despise earning an honest penny on ’Change 
took place in Budapest this week. Count Paul Esterhazy 
three years ago sued the broker Aurel Liederma 
because he had induced him to speculate on ‘Change 
and caused him to incur a loss of 10,000 cr cash and 
75,000 cr for which the Count had given the broker a 
bill. The Count pleaded that he had been drunk when 
he gave his promise. He wanted Liebermann to give 
him back his 85,000 cr. The lawsuit showed that the 
Count Esterhazy had participated in speculations 
before and was perfectly sober when he signed the bills 
He was advised to withdraw the suit, and the Cour 
approved, because there was no proof whatever oi 
broker having violated the law in any way. Now 
broker sued the Count, who had damaged his reputa- 
tion. But the Count was acquitted, because he was 
supposed to have acted in good faith when he sued th 
broker. 





CHINA—RAILWAY JUNCTION AT MUKDEN~ THE 

SITUATION IN SZECHUEN. 

(FROM OUR CORRESPONDENT.) 

PEKING, September 15. 

From Mukden comes the news of the settlement 0! 4 
long-outstanding difficulty between the Chinese and t 
Japanese in connection with the crossing of the Sou 
Manchurian Railway by the Chinese Imperial Pekis 
Mukden line. When what was then the southern sec 
tion of the Chinese Eastern Railway, between Harbin 


and Port Arthur, was constructed by the Russians, !or 
certain occult reasons connected with the Manes of the 
Imperial dead, the line was carried past Mukden, the 
cradle of the Manchu dynasty, at the respectful damenre 
of two miles. But since then times have changed. 

Japan has succeeded in establishing herself in Man- 
churia, and the Chinese railway has been extended 
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from Hsinmintun to the neighbourhood of 
capital of the Manchus—a combination of events which 
has given rise to considerable rivalry. Among. the 
results of this was the conclusion arrived at some two 
to three years ago by the Imperial Chinese authorities 
that it would be of advantage to push their terminus 
up to the city itself. It should be explained that the 
extension from Hsinmintun stops just short of the 
Nukden station of the South Manchurian Railway, 
which, running past Mukden some distance to the west, 
is approached by the Chinese railway 
direction, and proves an effectual bar to the further ex- 
tension of the Chinese line to Mukden on 


from the same 


eames 


these circumstances, it was proposed by peg ces 
authorities to carry their railway either over of under 
the Japanese line. To this, however, the Japanese took 
exception, or, rather, were only willing to agree on 
certain conditions, which proved unacceptable to the 
4 || Chinese side. 
tions, first in Mukden, then in Peking, and lastly back 
iain in Mukden, where it appears a settlement agree 
agall 4 I . * I i appears as LLICTHCNT agree- 
able to all parties was arrived at on the oth inst. From 

communique on the subject made to the Press, it 
seems that an agreement has also been made for effect- 


ing a permanent junction between the two railways, in 
lieu of the provisional arrangements that have hitherto 
i existed. | 
Other railway news in the empire is less satisfactory. | 
The difficulties created by the definite adoption by the 
|; Central Government of a policy of nationalisation of 
railways at present show no sign of abatement. 
Ostensibly, the people of Hunan are quiet, but it is 
3 rumoured that they are only awaiting the outcome of 
3 the action in Szechuen to re-enter the lists themselves. 


In Chengtu, the capital of the latter Province, the 
4 | situation is grave, and threatens to develop serious 
; consequences. In previous letters I have referred to 
|| the protests made in the first instance by petition to 
the Viceroy, Chao Erh-feng, and through Chao Erh- 
feng by memorial to the Throne. When these only 
i| evoked a strongly worded rebuke in the form of a 
further Imperial Decree, the opponents of the Govern- 
ment embarked on a policy of passive resistance. 
Shops were closed, employees struck work, students 
refused to attend the schools and colleges, payment 
of taxes was refused. 
entirely suspended and a dangerous condition of affairs 
|| created. <As all attempts to secure a return to th 
|; normal by reasoning failed, the Viceroy caused to be 
3 || arrested five men who were reputed to be the ring- 
pe leaders of the movement. This immediately became 
3 the signal for a change of tactics. Passivity gave 
J || place to action, and a severe attack was made upon the 
|| Viceroy’s Yamen, which was with difficulty repulsed 
|| by the Imperial troops. This was on the 15th of the 
Chinese Moon (September 7th). Since then the situa- 
|| tion has not improved. Rioting is and has been the 
4 order of the day, and though it is beheved no danger 
é so far exists as regards foreign life, it is understood 
* | that all foreigners are making for Kiating, where they 
a || will be met by river gunboats. 
That the situation is extremely grave is evidenced 
'| by the fact that, departing from the usual custom 
4 {|| when the Imperial will has once been expressed, a 
4 | further Edict was issued on the 20th of the Chinese 
4 || Moon (September 12th). This document proceeds on 
the assumption that the trouble is mainly due to 
revolutionaries, though it admits the possibility of the 
existence of a small measure of bona-fide criticism of 
the new policy. As regards the latter, the suggestion 
is made that such criticism as exists is based on a 
misunderstanding of the Government’s intention in the 
matter of compensation of those who have previously 
invested in the railway or contributed thereto by means 
of railway taxes; that the adjustment of any legitimate 
grievances will be simple as soon as Tuan Fang, 
director-general of the Hukuang Railways, who has 
been dispatched to Chengtu arrives on the scene. 
Against the revolutionaries most stringent measures 
are to be enforced. After reciting the facts at length, 
the Decree concludes :— 
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the east. In| 


The result has been a series of negotia- | 


In other words, normal life was | 
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Such lawlessness is evidently the work of revolutionists, and |} 
has no connection with railway ; and we can never treat 
the case leniently. We have < anded Chao Erh-feng by || 
telegraph to subdue the rebels, ing to circumsta s, and ' 
strictly adhere to our pre is g hic decree by « g 
at once the old and mods t troops to put dow he ring | 
leaders in time, so as to prevent the riot from spreading. Those |} 
who have been compelled to join in the rebellion at nocent 
people, and should especially prote a ‘ 
so that they may not be the least \ ed ! ica 1 
tion, and the place may not be ruined. The reg the || 
socicty, in which some pe hay for + 
enter their names, ar to be eteiy destroved, and no pro- || 
ceedings should be taken against then In taking t1 nt \\ 
Szechuen he should enforce strict discipline, and al 
f them to disturb the peopl tle is further « anded 
| explain to the people on his w thi } | 
| intention of the Throne, th they 
| a ( trained to resort to armed force with tl } fj 
| 8 y rid of the ill-disposed persons, protecting +t law- | 
| al oe ¢ pacifying t } i g riot 
bud 4 gard } } hare 5 7 
ul S I € v rae ti y h l | bD 

} { | Railw d b lily t i 
| tl itt \it tf i é tn cle “ee I o try 
| ’ ( the said | iga Ory ‘ede € T 1 
\ 1 wi l t ‘ ité tI LDIK | j 
| } re 1 the end I l sua a 
ut th tie with « ‘ 
} in repeated] ing the 
| Though doubts may be entertained as to the general 
| correctness of the views expressed in this recent Decree |} 
! as to the causes of the trouble, it will be seen that the 
| Central Government continues, and apparently intends 

to contmue, to stand firm—an intention confirmed by 

+} } | , 


| here; questions inseparably connected with that period 


| 


| 
| 
| 
| 





re fact that a memorial to the Throne through 


Lit 


Se 


delegate from Szechuen, who has recently arrived 
Peking for the 


s purpose of presentin: 


ry? 
Dp 
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view, has been returned unopened. This firmness 
attitude is strongly deprecated by a considerable and 
not uninfluential section of the vernacular Press. But 
the Government, however ] 


' 
| 
| 
| 
| 
euphemistically they may b 
prepared to express themselves with a view to saving | 
the ‘*‘ face’’ of the provincial politicians by ascribing 


the trouble to ‘‘ some ruffians who invite the people to 
create some other trouble,’’ obviously realise that a 
grave crisis in the history o 


reached. 


f the nation has been 
It is a question of the Central Government 
against the provinces of the point where Local Govern- 
ment begins and Imperial control ends, and on the || 
answer that will be given depends to a large extent the 
future of the Empire. 
other questions involved, too numerous to enter into 


There are, of course, many 


of a nation’s progress when it is struggling in the 
direction of higher things; but the main issue at least 
is clear, and its importance 
estimated. 


cannot easily be. under- 





—FINANCE BILL— THE CROPS AND IMMI- 


| 
ARGENTINE—-THE PRESIDENT—ELECTION LAWS | 
GRATION—PUBLIC WORKS. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, September 13. 
GENERAL satisfaction has been caused by the improve- 
ment in the health of the President. His firm hand 
is needed at the present time, for the Chambers are 


threatening, by passive resistance, to defeat his pro- 
jects of reform, and especially the amendments of the 
law of elections, for which a Bill has been presented 
by the Government. If the Bill should become law 
in time to affect the electoral process in March next, 
few of the Deputies who have then to retire will have 
any chance of being re-elected. The mode of choosing 


i 
i 
j 
} 
} 
i 
j 
i 

| 


somewhat similar to 

Barristers in England, has caused a conflict of 
opinion between the two Chambers. The Bill pro- 
vides that they are to be selected for every electoral 
section by the Federal judge from the list of 
the largest taxpayers sent to him by the Revenue 
Office, and, as the Federal Judge and the Director of 
Revenue are appointed by the National Government, 


' 

| 

the election officers, or ‘‘Comisarios de Padron 
(Register Commissaries), whose functions will _be 
those. of the Revising 
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the nomination of Commissaries would practically be 
made by the latter. To prevent this, the Senate has | 
added a clause to the Bill providing that they shall | 
be elected by ballot from among six of the principal | 
taxpavers in everv section, but the Deputies will pro- | 
bably reject this amendment. 

The Bill for amending the law creating the National | 
Hypothecary Bank has been passed by both Chambers. | 
It extends very considerably (and, it may be, | 
dangerously) the lending. powers of the directors. | 
They are authorised to keep Cedulas in circulation to 
the amount of $500,000,000 m/n ($220,000,000 gold), 
and the maximum advance to any one person, firm, or 
company is raised to $1,000,000 m/n. They may also 
make advances for building purposes in any town with 
10,000 or more inhabitants. These appear to be the 
most objectionable of the alterations, though they may 
not be productive of harm so long as the Bank is pru- 
dently managed. Unfortunately, the directors and 
other principal functionaries of the Bank, and of every 


i! other public department, are almost invariably chosen 


|} to reward political adherents of the Government 


for the time being, and there are among them more 
Doctors of Law than experienced men of business. 
One day last week the Minister of Finance had to 


|| attend in the Chamber of Deputies to explain some 


remarks in his ‘‘ Memoria ’”’ (Report) for 1910, which 
referred to the reckless voting of pensions and sub- 
sidies by the Chamber. The Minister referred to the 
statistics contained in the ‘‘ Memoria ’’ as the justifica- 
tion for those remarks, and he reiterated his assertion 
of the absolute necessity of economy to prevent a de- 
ficit in the Budget. Immediately after the Minister’s 
withdrawal from the Chamber, the Deputies voted a 
long list of pensions and subsidies, to which the Senate 
has since added a very large amount, besides $583,000 
voted on Saturday for churches. To-day the Deputies 
continued to vote subsidies and pensions, and if they 
are not vetoed (and the President seems unwilling to 
exercise his power to that effect), the amount payable 
next year for subsidies and pensions will be close upon 
$20,000,000 m/n. The Minister of Finance has pre- 
sented his Budget, and it appears to be a truthful as 
well as clear statement of the probable ordinary revenue 
of next year, and of the expenditure which the Minister 
considers to be indispensable. Converting gold to 
paper money, the cash revenue is estimated at 
9346,930,380 m/n (about £30,300,000), and 


joe - oem “Kd 
$15,750,000 will be obtained from bonds authorised by 


existing laws for public works. The expenditure is 
fixed at $379,238,540, of which $30,825,000 will be paid 
with part of the proceeds of the recent $70,000,000 
gold loan, and with irrigation bonds, bearing 5 per 
cent. interest. The ordinary expenses exceed those of 
the current year, the service of the public debt bein: 
augmented by the new loan to the amount. of 

7,521,842 m/n next year, and the estimates of the 
different Ministries have been increased, in the agegre- 
gate, by 941,286,425 m/n. The Minister seems pleased 
at having no increase in taxation, except a duty of 14 
cent gold per kilo on bags, sacking, and canvas, and 
by directing a revaluation of property in the capital in 
order to augment the revenue from the tax thereon (6 
per 1,000 of the value), but the public would like to 
know why he has not reduced import duties on the 
necessaries of life. In the Message accompanying the 
Budget he asserts that the expenditure ought to be 
kept within the limits of the ordinary revenue, but he 
adds that the nation ‘‘is in a current of expenditure 
which it is impossible to suspend without prejudice 
to the State. In two years the sum of $295,000,000 
m/n has been spent on public works in course of con- 
struction, for which the further sum of $393,869,000 
is needed, besides a large amount for sanitary works 
and $10,000,000 gold for public works in the provinces 
ordered by a law of Congress.’’ Of the $15,750,000 
in bonds the sum of $11,750,000 will be paid to Messrs 
Walker and Co., on account of the cost of the port 
extension, and to the Central Argentine and Southern 
Railway Companies for irrigation works, which they 
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will construct on account of the nation. Althouch 
the second instalment (35 per cent.) of the loan of 
$70,000,000 gold was deposited in a bank py 
the Syndicate, as arranged, on the 5th inst. to the || 
order of the Argentine Minister in London, the fact was | 
not communicated to the Minister of Finance until the 
11th. The cause of this culpable delay, which caused 
anxiety in financial and commercial circles, has not been 


| explained. The balance of £2,000,000 due to Messrs 


Baring for their temporary advance of £/4,000,000 has 
been paid. The revenue increases steadily; so far the || 
Custom House receipts have exceeded those of the cor- |! 
responding period of last year by about £750,000, and | 
the internal taxes are also increasing, especially those |) 
on tobacco. The Budget calculation of the import | 
duties in 1912 is $79,200,000 gold, and the internal 
taxes on alcohol and tobacco are estimated at | 
$17,200,000 m/n and $26,000,000 m/n respectively. | 

The weather has been favourable for the growing 
crops, rain having fallen at frequent intervals, but the | 
critical period for the wheat and linseed will be in the | 
beginning of October. The fear of a scarcity of | 
labour tor the harvest is vanishing, for large 
numbers of Italians have come from’ French | 
ports and others from Brazil; the latter state | 
that several thousands more will come after the | 
conclusion of the coffee harvest in Brazil. Spanish | 
immigration is also increasing. It is probable, too, | 
that men working on the railways at $1.60 (say, 2s 9d) | 
per day will join the harvestmen, who will earn 8s a 
day, at the least, besides their food. The Government || 
public works will also be suspended, if necessary, so | 
that the men may engage in harvest work, and the 
conscripts willing to do so will be discharged from | 
military service (which, by the way, is to continue for | 
six months beyond the usual time, in consequence of | 
the general enrolment not having to be completed till | 
December 31st). 

The report of the Parliamentary Committee of In- |, 
vestigation of the Irregularities of the Lands and | 
Colonies has been presented; it is of immense length, 
but the charges of fraud established affect only a very 
few persons, and the general impression is that the || 
principal delinquents have managed to escape detec- | 
tion. The Minister of Agriculture, Dr Lobos, being | 
annoyed at the part of the report referring to his | 
intervention in some purchases of land by different | 
persons, wrote a letter on the subject to one of the 
newspapers, which the Committee considers to be 2 | 
violation of Parliamentary privileges. The Committee 
proposes the prosecution of a few insignificant persons, | 
as well as of the ex-Director of the Department, but 
the probability is that the Chamber of Deputies will 
not authorise any such proceedings; bygones will be 
allowed to be bygones, in the hope that in future the | 
new functionaries of the Department will do their duty | 
and give no cause of complaint. To-day, the Chamber | 
approved, in general, of a Bill for creating an Adminis- | 
tration of the port of the capital, so as to get rid ot 
the present division of authority which causes needless | 
delays and conflicts. fF 

The official commencement of the work on te || 
Anglo-Argentine underground tramway between - 
Plazas Once and Mayo will take place to-morrow: | 
The Minister of the Interior will represent the Presi- | 
dent of the Republic, and the Archbishop will bestow | 
his blessing on the undertaking. The date fixed for | 
the completion of this section is June 1, 1913. The | 
Lacroze Tramway Company has applied for the a 
cession of an underground line from the termina 
station under Calle Corrientes to the Plaza de Mayo, 
with branches. Another great public work has pees | 
proposed by the Municipal Intendant, who wishes ‘0 | 
widen seven of the central streets of the capital, a 
which purpose it would be necessary to exproprs | 
property of the estimated value of nearly 974,000,0 > || 
m/n. He also perseveres with his pet scheme s 
diagonal avenue between Plazas Mayo and Lava “6 
and of another avenue from north to south from the 
Retiro Station to Plaza Constitucion. The latter 
decidedly desirable. 
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There is a fine exhibition of fat stock and of horses 
in the Rural Society’s grounds at Palermo. The ex- 
portation of wheat and oats has considerably exceeded 
that of last year to this date, but maize shows a 
diminution of 1,200,000 tons, and linseed has fallen off 
by nearly 250,000 tons. The steck of gold in the 
Caja de Conversion has been reduced below 
$194,000,000. 

The Senate has passed a Bill for a concession to 
Vickers, Son, and Maxim, for g9 years, of ground, 
subject to be flooded, at Ensenada, upon which they 
will construct careening docks and workshops, &e., 
for repairing ships. 








Ketters to the Editor. 


PROFITS, WAGES, AND TAXES. 
TO THE THE 
Sirn,—Mr Layton impugns my estimate of 


£1,000,000,000 as the total of labour income in 1900, | 
and contrasts it with Mr Bowley’s. I prefer to base | 
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my conclusions on the authority of Sir Robert Giffen. 

Mr Bowley’s estimate is about 5 per cent. lower 
than that of Giffen, made ten years earlier (in 1886), on 
the basis, as to wages, of 1886, but as to population 
on the census of 1881. 


Giffen concluded that the wages of manual workers £ 
alone (excluding casual workers) amounted to.... 633,000,000 
Add casual labour, estimated by Chiozza Money 
Gh GREE sc ddcccceccecssececsecesece eceseseneee 25,000,000 
Advance in wages between 1886/1900*...... 20 %, 127,000,000 
Increase in population between 1881/1900+ .. 18%, 137,000,000 
(on 760,000,000 ) —_—-- -— 
Total, manual workers ...cccccccscce 922,000,000 
Non-manual workers (estimated by Chiozza Money 
at £225,000,000 in 1904)............008. «+++ Say 200,000,000 
Total wages in 1900 .......cceceeees 1,122,000,000 
Whatever objection be made to these figures they 
cannot affect the factor of increased population, unless 
some falling off in productive power is alleged, which 





is inadmissible unless we assume that what has been | 
spent on education in the interim has been useless. 
Rather ought we to add this further factor as a con- 
tributor to the total. 

No doubt the Socialist will disagree on the ground of 
the precariousness of the wage, and will, as usual, re- 
present the British workman as he sees him, a dejected, 
half-starved figure, out of work most of his time, either 
through illness or slack trade. 

Of course, some discount must be made for such 
cases, but nothing that can affect the total named in 
my last letter. Those who make such criticisms need 
reminding of the sums made in overtime at extra pay, 
and underestimate the energy and resource of the | 
working man. Said to me recently a Midland boiler- 
smith, ‘fa man’s a poor tool as canna turn to but one 
job.’’ As for himself, when his usual work is scarce 
he takes to coal mining. 

Near my house lives a gardener earning 28s a 
week. As caretaker of an adjoining property he lives 
rent free. His wife saves what she earns by charing, 
and wonders why there is this fuss about medical in- 
surance, for she gets all the medical attendance and 
medicines she requires for her family of five in return 
for a payment of 3d a week to a sick club. My 
gardener is a genius, who can turn his hand to car- 
pentry or house-painting, possesses an allotment, and 
goes out at night as a waiter at iocal dinner parties. 
His wife, as dressmaker and teacher, adds to his 32s 
wage, and then there are tips. Many of these are very 
much larger than is often imagined. I know of a 
porter who in Coronation week received over £10 in 
tips at a London terminus, in one day getting £2 8s, 
and his usual country post brings him in about 1os 
weekly from that source. 

Those who may incline to disparage the methods 
and dispute the results of Sir Robert Giffen’s enquiry 








+ Cd. 5705, xviii. 


* Cd. 5458, p. 68. 
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may be interested to know that his estimate is the 
only one that finds a place in Palgrave’s Dictionary of 
Political Economy, published as recently as 1908. 

Those who entertain sanguine ideas as to the profits 
about to be wrested by labour from capital are doubt- 
less to some extent excusable when they are told about 
such disparities between the respective reward of the 
two, and some simple souls must be considerably 
mystified by the sudden shrinkage of 50 pez cent., 
whether to 4 per cent. or § per cent., when examined 
at close quarters. All such should read the report 
of the annual meeting of the Pearson and Knowles Coal 
and Iron Company, and ponder the remarks of the 
chairman on page 666 of your issue of September 3oth, 
in conjunction with the warning addressed by Lord 
Furness to the miners when reviewing the position of 
the Broomhill Collieries, which have last year raised 
and sold over 700,000 tons of coal with a loss on 
squaring up accounts of £582.—I am, Sir, yours 
faithfully, . MERCATANTE. 

Beckenham, October 4th, rorr. 

.S.—The increase of 18 per cent. for population 
is, in reality, a considerable understatement of the case, 
because the purely British industrial districts are those 
which have grown most rapidly; in fact, the only 
growth has been British (24 per cent., 1881-1900). 
While Ireland has lost by 800,000, Britain has grown 
by 10,000,000, and her colliers alone have gained 60 
From 1881 to 1911 the growth 
37 per cent. 


a4 


in British population is 


TO CELEBRATE THE DURBAR. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Various have been made in 


different quarters and by different people with regard 


prop sals 


to the best means of rendering the King-Emperor’s 
forthcoming visit to India memorable in the annals of 
India. that the King- 
Emperor could not more appropriately 


May I venture to suggest 
signalise his 
recognition of the marvellous economic progress made 
in recent years by this great Dependency than by order- 
ing the recommencement of the coinage in India of 
the old celebrated gold mohur. The new George V. 
gold mohur might be of exactly the same weight and 
fineness as the British sovereign, with the same image 
of the King-Emperor on one side as on the new British 
sovereign, whilst on the other side the design of the 
gold mohur might be reproduced. If a smaller Indian 
gold coin were also required, George V. pagodas of 
exactly one-half of the vaiue of the new gold mohur 
might also be coined. ‘There can be no doubt that 


| the revival of the pagoda would be very popular in the 


South of India. 
The moment is especially propitious for this step 
forward. Not only is India being carried upward on 
a wave of daily increasing prosperity, but the output 
of gold from the mines of the world has in recent years 
assumed such vast and unprecedented proportions— 
close upon a hundred millions sterling per annum— 
that there is now ample gold for all, for East as well 
as West. From the beginning of history coinage has 
always been regarded as a mark and symbol of the 
sovereign’s authority. What better evidence could 
the peoples of India receive of the coming of the pre- 
sent King-Emperor to reign over them than the re- 
appearance in their midst of their old gold mohur 
bearing the image and superscription of His Most 
Gracious Majesty King George V.?—Yours, &c., 
M. pe P. Wess. 

Karachi, India, September 14th, 1911. 
[We see no objection to the idea, but it wall hardly 
appeal to the Indian people, of whom not 1 per cent. 
would ever handle a gold coin. The one proposal we 
have heard of that would popularise British rule and 
signalise the occasion would be the abolition of the salt 
tax, which could doubtless be effected by the aid of 
an Excise on petroleum and tobacco, with some other 
modifications. —Ep. Economist.] 
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| No grievances, indeed, can excuse sabotage, but they 

| tend to show that even the C.G.T. cannot provoke | 

i 

| a strike unless the conditions under which the men have | 
‘en working are enough in themselves to ify | 

SYNDICALISM AND SABOTAGE. | been ‘king aoaRD Sree ' justif 

aartune | Serieus discontent. Sir Arthur Clay, perhaps, has an 
Tuis book is published at a singularly opportune | 


: sw ad excessive fear of the agitators’ influence, and of work- 
moment, aS it Was written just before the a ay | 
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Reviews of Books. 





led Both the ing men’s desire to exploit their electoral rights.  |s | 
hao). ewe bp baetevcat ict after it nded. 90 me hao. : , jie sad “Eg 
riKe, roe — en Se ee t Ree b orjein, | it really true (p. 102) that wage-earners ‘‘ have ap | 
ime and the idea of Svyndicalism are Of #Treney ee 7 


| exaggerated idea of the extent of their political power, 


far ** vndi ats o1 “YT VS ne is tne nea®r St equivalit nt for | 6°43 ¢ ° , - 
for ‘‘ Syndicats ouvrier: Ce eee ra no | OF that they ‘‘ listen eagerly to those who tell them 
‘trade unions’’: though Syndicalism itseli 1s by No | 3 2 SL ey ee | eee , 
—— ee se Sl ten.” Jy, | how to make use of it ’’? The ordinary platform orator, 
ean he sai thing as our trade unionism. ' er ans Randle ‘tate anita’ 1] 
oi the same th S iS OU ae | Conservative or Liberal, finds his experience sadly | 
sare th e tw s of syndicats, d, 0 ; ewe ’ | 
rance th \ ue ds 0 different, and probably the Socialist orator fares no | 
] LTh¢ 1 t . ( ‘ > i a ° 
I ’ a better. 
n< wind Svnd lis applies on LO th yyects .* mn P 
aie ’ Pt til aaa In one thing the C.G.T. certainly failed—they hav: 
and metnoe of the red wu 5S; 1 > ’ emt” 


| 
} 
| 
| 
Lk L LOs 1 : ae ’ . 
é‘ ' 1 ; f the Confédération never been able to organise a ‘‘ general strike.”’ |] 
1m¢ ‘rst i] 1 nN a’ rit ) IC\ Oi i HLT CUCE ces . Cc - ‘ 
undel { 7 L 5 sweden, two years ago, °° an almost ge neral strike, 
| 
| 


as The Times called it, disorganised business in th 
mmeaaliad existing organisati d the | Capital, but Syndicalism in its bad sense was entire ly 
transfer of industrial capital from its present | shee nt, and the strike leaders co-operated With | 
: Syndicalists, or, in other words, to the | police in maintaining order. Possibly, as Sir Arthu: 
le unions’’: and the means to this | suggests, Syndicalism is a Latin idea. In tals an 
end is the general strike. This movement has. its | attempt at a general strike in Parma Was Carried 
prophet and tle—™M. S. Sorel, who is not himself | with great bitterness; it caused much ill-treatment 
rkman or a political leader, but a cultured bour- | ne and led to shooting on both sides ; but this 
ceois. His strange gospel, as summarised on page 13, | Strike collapsed after a month, with no improvement 
the Sollowine In the absence of a virile and in the conditions of labour, but with very seriou 
one iiddle-class human progress is impossible. | to men and masters alike. a 
So r davs this class has become Seeeaeed | On the whole, we think that this book fails to pro- 
imi lhe onlv chance tor its regeneration 





duce its designed effect. Sir Arthur Clay begins by | 
depicting a monster, but the recital of its supposed | 
destructiveness leaves us cold. Moreover, the re 
sets wearied of extracts from The Times, which app 
on almost every page; and Mr Sidney Webb is g 

a prominence which he would hardly claim. A great 
deal of the book is taken up with a discussion of the 
present position and policy of Trade Unions in this | 
country. Our author rightly regrets the supe rsess 


1° 7 o ; . 
SU} } iV this necessary § imul: Met 4 
trine 1s to serve the truc | 
: ; oe 
erest of humanity. It is easy to point out the 
, 


logical contradiction in this theory, for its success 
would mean the renewed ascendancy of the middle- 


| 

— ed 

classes, and not of the proletariate. The C.G.T. itself 
I wor 


s entirely a working-class organisation, and as a body | of the Old Unionists, with their policy of concil 
of importance its history only extends back to the | by the New Unionists, who fight under the Socialis 
date (1902) when it eained the support and alliance | banner. He gives good reasons for doubting whether 
of the Federation of Labour Exchanges. Since then | the Trade Union Congress really represents the views | 
it has exercised a continually increasing influ nce of the rank and file, and the description from Mr 
upon the initiation, extension, and contro! of strikes. Osborne's book of the careless way in which the branc h 
Its policy is to foment discontent, to encourage strikes, | societies manage their voting papers certainly suggests 
to urge strikers to violence, and to render the posi- | that ‘‘ the card votes given by these delegates cannot 


tion of the Government as difficult as possible. One | affor« | any trustworthy indication of the opinions of the 
of its methods is ‘‘ sabotage,’’ a practice which is ap- | men.”’ But once more the bogey, this time a Socialistic 
plied specially to railways. What sabotage means | Labour Party, is shown to be less formidable than it 


was explained a few weeks ago by our Paris corre- | appears; and Sir Arthur himself confesses (on page 


~ 4 


- t ~ 
Sp mdent. It consists, he wrote, in ‘‘ doing a dispro- | 157) that ‘‘ the discontent of wage-earners is no indica- | 
portionately small amount of work in return for | tion of 


f any desire for State Socialism as a remedy. 
wages, and also in allowing the tools entrusted to the 


men wantonly to deteriorate. It involves also the 


throwing of sand or petroleum into the corn, the burn- THE ECONOMIC PROGRESS OF SOUTH AMERICA. 
ing of provisions, the destruction of this or that im- | MR PorTer has written concisely and well an intro- 
plement, the smearing of paint with sulphuric acid, | ductory volume to two series which promise to be ver} 
and so on.’ valuable, although the scale is small in_ propor- 
M. Mermeix has suggested that the origin of | tion to the greatness of the subject. The first 
Syndicalism may be found in a phrase of Mirabeau’s: | is to deal with South, and the second v 
‘The peopl through mere inaction (immobilité) | Central America, thus giving — short monograph 
would be formidable.’’ But the general str |on the economic and general condition of all, 
ancient Oriental method, | or most of, those twenty Latin American Re- 
bazaar,’’ by which the | publics which have arisen out of the ruins of the power 
tively: protests against | of Spain and Portugal. Mr Porter gives a briet 
Several big strikes ee essay upon the whole vast tract, which 
| 
| 
} 
| 
| 
} 





ike is an | 

in the form of ‘‘ closing the 
population silently and effec- 
misgovernment. 


gs in France have been worked by 
* hy 
stretches from the Texas border to Cape Horn, Dut 


the C.G.T.; it organise d the Post Office Strike in 
lal al ; 
1909, which, though serious for a time, coll apsed under | otherwise confines himself to South America (inch a 


the firm handling of the Government. Sir Arthur 


admits, however, that the grievances of Governme nt 


qualified, as he has travelled much in that Continent 
emplovees in France are ‘‘ both real 


and serious ’’; | and has interviewed ten Presidents. A somewhat 1”- 


} 
j 


71 
the Panama Canal)—a task for which he is well 


! 
moreover, he quotes M. Leroy Beaulieu on ‘‘ the in- portant misprint should here be noticed. We are told: | 
tolerable despotism and the ‘‘most degrading | ‘‘ By invoking the assistance of the United States in | 
servitude ’’ to which all classes of officials are sub- | this fashion, Venezuela created serious difficulties 1 
jected. This being so, it is only natural that they | 1905 between that country and Great Britain over the | 
should strike, and in the case of the railway strike | boundary line with British Guiana.”” The date, | 
last year the griev: ances of the men were > undoubted. | course, should be 1895, nor had Castro anything to | 

7 6s 


i — oe alism and Labour.’ Notes. upon some aspects of | do with the atte aa is implied in the were) 
Bart, “I inhed jaan of may By Sir Arthur Clay, *“ The Ten “Republics.” By Robert P. Porter. George Routledge 
: ao = ’ s e . . . 
and Sons, Limited. Price 2s 6d net. 
ee 
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The importance of these Republics as markets for | 
our products or outlets for our capital, and, 
quently, 





the value to us of the information contained 


in this volume may be judged by the fact that in ten | 


vears the sea-borne trade of Latin 


' . America has in- 
creased from 175 millions sterling to 


| is true that Great Britain’s trade is more than double 


| tage over London and Liverpool, 


| peculiarly 


| perience, 


that figure, but ours must, in all probability, increase 
at the sedate pace of an old-established industrial 
nation, while these imperfectly developed lands, stimu- 
lated by the Panama Canal, may possibly 
doubling their total within the ; 
Central America our share 
yrredominant (about 

no reason why 


go near to 
next ten vears. In 
is large, in South 
one-third of the total), 


our merchants and 


America 
and there 
manulacturers 


~o uuld not maintain and improve their position. 
olitical turbulence—now rapidly diminishing, and 
Dp cial dishonesty—slowly diminishing, have been 


rious obstacles to progress, but Mr 
od grounds for saving: ‘‘ Of recent years the his- 
South America has been more cheerful read- 
¢; with improved communication comes increased 
; wealth can thus be acquired in careers other 
han political; credit stands fairly high; quarrels are 
(ten settled by arbitration; there is ground for hoping 
that the period of civil troubles is at an end.’’ It must 
remembered political very 
slowly—by experience. The English tradition of 
disinterestedness among administrators in 
places is by no means ancient. In 1711 James 
the Paymaster of the Forces, was discovered 
made a mistake of 14 millions sterling in his 
ounts. Now ‘* mistake ’’ on magnificent 
seale has seldom, if ever, been made, even by a South 
American President, and that it was not considered 
discreditable is shown by the fact that Mr 
Brvdges was afterwards made Duke of Chandos, and 
idmired for building the splendid mansion of Canons, 
ear Edgware, with money which had once belonged 
to the public. Having the benefit of the world’s ex- 
South America will doubtless reach a high 
standard in much less than 200 years, and one excel- 
lent sign of improvement is that several of the Re- 
publics have made serious and successful efforts to 
put their currency in order. Chili, unfortunately, still 
‘3 behind in that respect. 
An excellent feature of 


Porter has 
tory of 


trade 


that honesty comes 


pecuniary 


Re, ioe 
brvagyes, 


1 
» nave 


such a 


this book is twelve small 


/maps, which show the railway systems with admirable 


clearness. Particularly good is that of the Panama 
Canal, which enables the reader to comprehend the 


Various steps in a marvellous engineering under- 


t a destined, as is now practically certain, to be 
brought to a successful issue in 1915. By this the 
strategy of the world’s trade will undergo a great 
change. New York and Boston will secure an advan- 


for they will be 


| ae arer to the Pacific by 2,500 miles, and should thus 


| same time, 
Shortened by 500 miles, 
| 350. It is satisfactory to know that the 
| Steam Packet 


reap a large harvest in South American trade. At the 
the sea voyage to Melbourne will be 
and that to Hong Kong by 
Royal Mail 
and other lines are laying their plans 
With a view to the changed conditions, nor is there 


| any reason to doubt that they will meet competitors in 


tions, and the appearance of this series 


the future as successfully as they have done in the 
past. As the last Consular Report for Venezuela 
shows, the chief need is a careful study of local condi- 
is a welcome 


sign that the need is being appreciated 
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The writer of this pamphlet shows the absurdity of a German in 
vasion in present circumstances. He conceives the real danger to 
the peace of the world to lie in the ‘‘ dying natio 
especially France, where population does not increase 


ns,’ and 


Lhe Primal Root Causes of the Decline of the British Emfire, 
1876-1911. An Appeal to His Majesty king 
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An attack upon the Exchange gambling systems. 
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WE have received from the French Ligue du Libre 


y 


oo reprints of two articles from the Journal des 

Economistes. One is by M. Germain Paturel on Protec- 

tion pier prs 1e Cost of Living in W — 
and the other by M. Daniel Bellet or 
tection upon Canadian Ind 

how small the development of Can dian manufa turing 

has really Sane in spite of the igh tari 

All the biggest industries are those primary ones w 

depend upon agriculture, forestry, and the natural 

resources of the country. Many of these have grown 
rapidly in spite of the tariff. M. Paturel’s article con- 
sists In a comparative study of the cost of 

different countries, the materials being 

from our recent Board of Trade enqu 

| pamphlets are evidence of the activity of the 
Ligue du Libre Exchange, which appears to be 
ground rapidly owing to the outcry 


rice of food. 


: . 
lass Families, 
the ettects of Pro- 


ustry. MI. Bellet points out 
| 


hic 


h 


mainly taken 
iries. 7 - nese 
French 
gaining 
against the high 








NEW LOANS AND NEW COMPANIES. 


living in|} 


The new issues of the current year and date of | 


opening of the lists have been as foliows :— 
Capita! Applications. 


Amount First Farther 
Nominal Receivable by Payment Lia- 
Capital. Company. Thereon, Te 
z £ 


& 
Amount previously recorded.... .. e+ 132,398,666 .. ae ae 
ISSUES OF [HE WEEK— 


British Machine Tool Sangane 





tion, 5s «(Oct.3) . . 22500 .. 22,500 .. 4,50 18,000 | 
Sungei Matang Rub ber 7 % 
Ist Deb. Stk. (Sept. 30) 15,000 .. 15,000 1,500 13,500 
ee 37,500 .. 6,000 .. 31,500 


Total offered for subscription to date Total offered for subscription for the 


in— whole year— 

Be Sac hedededsoieedunans BUSRASB IES) WIAD ccccccccccccvccccces £267,439,053 
1910 ...... cevecesescese « SERRRRBURL FEED vce ccccccccesscccces 182,356,783 
1908 . .cccccce ecencccess o £53,061,496; 1908 ..nccccccccsccsccces 192,203,751 
19OB .cccccccccccccccccce 147,075,508) WOT .ccccccccccscccccece 123,629,973 
BEDE ccccccccccccccs ccose 210,466918) 1906 ...cccccccree ss ceeee 120,173,780 
WGOG .ccccccccccccccccces $9,588 779; 1905 ..ccccccccces eeccece 167,188,408 
TODS nccccocccccccccccoce BIOGAIRT! . BERD cccccncsecceccccccce 123,019,680 | 
1904 .ccccccccccccccccccs 89,099,678} IGOS .cccccccceedseee 108,426,689 
WGOS .ccccccccvece oceccece 93,447 391 
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The Corporation is prepared to act as TRUSTEE and EXECUTOR. 


Apply for full particulars of all classes of Insurance to the Secretary 
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COMPANY MEETINGS, &c 





} 
senitiniine 
BIRMINGHAM SMALL ARMS COMPANY, LIMITED. 
The annual general meeting of the shareholders in the Birm- 
ingham Smali Arms Company imited, was held, on the 4th 
st., at the Gr Hotel, Bi 1am, Sir Hallewell Rogers 
1e chair | residing 
| [he secretary (Mr Kenneth R. Davis) having read the notice 
| convening the meeting, and the report of the auditors, 
The Chairman, in the course of his speech, said: On this, 
| the first asion your directors present a statement of the year’s 
work since the amalgamation with the Daimler Company 
Limited, it is extremely gratifying to us to lay before you sO 
satisfactory a report and so sound a_ balan e-sheet. This 
result is due to increased profits over last year in both of the 
1} companies concerned. As will be seen, the balance carried to 


loss account 














| 
| 
i} 
if 
| 
|| Ey which includes rents, in- 
1] come from tl Company and other investments 
jj} amounts to / s sum, which represents the result of 
|| twelve months f the B.S.A. and ten months of the 
| Daimler, con the profit of £98,725 the B.S.A. 
| Comy any ast ar, together with the guarantee (which was 
1} amply fulfilled) that the profits of the Daimler Company for that 
| year should not be less than £100,000, which formed part of 
i] the purchase consideration. Add to this profit of £232,818 the 
i} balance br ht forward from last vear, we have an available 
|} balance of £280,047 19s 5d which your directors recommend 
|j should be dealt with as follows To the payment of dividends 
} on prefere ires at the rate of 5 per cent. per annun 
|} and on the ordinary shares at tl rate of 10 per cent. per 
| Z tos hor v h a honusc f Is er el ire, rais g the 
ributi ‘ he ordinary shares to an amount equal to 15 per 
1} cent. for th ear, { of income-tax; these dividends < ant 
t 81,48 It is alse posed that the substantial sum of 
[y » be carried to the reserve fi increasing that func 
( lea x the é t to arried f ward at 
2.555435 1 I oO! 5, 206 e than last year 
RIFLE DEPARTMENT. 
Notwi that during the vear just passed G ment 
for have again been comparatively ll, the rifle 
t as wi! has shown a er Satista result. 
| 3 é e to the very grat g ise in what I 
| ght t tl rivate trade of this d rtment. I refer to the 
target tary rifles, sporting us pat 
e rifle 1 air rifle Bu c VO latter 
f h increased beyond our a ns. Our 
great a a b 1 ] England 
D ™e W h ‘<4 1 the i Ssupe;r I to 
t vhich t hitherto cl | ] 
I ind the B.S.A air rifle Si ac 
ras lf I 0 ea an 
\ ‘ itat i 1 as a practice target rifle 
g rifle f r , rabbit and small bird-shooting 
( high ss workmanship and extre . 
ae Las | referred to the la ] 
aperture sights for use at Bisley and other 
1 of our sights has been 1 
> a 
;_ rn which we put on 
1 the having been sold in ver irge 
| quantitie ] ws 





order 
ns in full work 


e col ol The Austr ian 


ne 
“4 
pf 


eas oo * : 
{| for cadet rifles has also ker 
i 


1 7 . - 7 
throughout the year, and is now approa\ hing 


i § : s Fa iy Ch mpleti mn. | he 

jj Outlook in this department is very promisin Or Te: : 
y An , af 5 a 

|} on hand from Governme! t and sae sources will 1 keep up we 


| 

| 

employed for some months, and at the same time our pl. pu S 4 

a condition to meet any emergency demands that maa a 

| upon it by His Majesty’ s Government. It must have beet 
en ident to all those who follow Parliamentary reports in a 

| daily papers that, in the near future, the Briti sh for 008 tan t 
be rearmed with an improved rifle. We are now Carrying on 

| si me extensions a nd rearrangements of our rifle factor) > whi h 
will place us in a on tion to cope with any orders the ‘eeu ' 
ment may be wil ing to place with us as soon as the omer 
pattern arm is decided upon. We oc cupy a unique 


_ aaa ig experienced engineers thoroughly well trained in 
and rec 


po sition, 


ee methods 
ulrements for the production of Government rifles. 


CYCLE DEPARTMENT. 


Wi 2 i ai - 
\ ith regard to the cycle department, your directors are happy ! 
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| | 
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to say that the results this year have again been very good. 
Severe competition still continues, but the very satisfactory 
turnover and profits are evidence that this department is so y 
er as to be able satisfactorily to cope with it. Th, 
appears » be a desire on the part of manufacturers of s 
alities to “cell their productions Ss unremunerative prices, Y 
directors, whilst endeavouring to place on the market good 
the highest possible grade at a low figure, are adverse to un 
price-cutting ; they do not, however, lose sight of the im; 








ance of not only always being in a position to meet any 
every form of competition by the installation of the latest || 
labour-saving plant and machinery to reduce the cost of pro. || 


duction, but they intend to use the resources of the compan to | 
the fullest extent to meet any possible competition. You w 
remember last year I mentioned that we had decided to 
mence the manufacture of a motor bicycle fully upholding 1 


been an unqualified success, 
sold many times over. We are c nsequently looking forward 

a largely increased business next year, and we are adding 
new building to this branch of our works to permit of . 
considerably increasing the output, the sale of which is alre 
assured. I need hardly say that your directors are det 


that B.S.A. bicycles and fittings shall continue to hold t! 
.wn in the market, and we do not fear any rivalry in our goods, | 
which have for so many years held first place in the « 
the public. 
THE DAIMLER COMPANY. 
With regard to the Daimler Company, as stated in the report, | 


the results have pr ved in every way satisfactory, and are \ 
most sanguine expectations. At the last meeting of 
ers, when the proposals for the amalgamati 


ieee rit . 
before vou, Mr A. H. Gibson, who was asked to 


laid 


of this amalgamation from a financial point of view, a 
benefit that would accrue to your company thereby. T! 
concurred in by your own auditor, Mr Eric M. Carte 

very pleasing to note that the remarks made by these two 
men have been fully justified. The policy of your dirt 

carrving through the amalgamation last year was to 
additional departments, thus ensuring a better average earning | 
power and avoiding dependence upon the continued 

of any particular branch of the business. In continuat 
such a policy we have adopted a very progressive pro; 

in our motor department at the Daimler works. After a 
amount of experimental work we have produced an 

which is ¢ sidered by experts to be the best on the 

The Renard train, of which we are the sole manufa 

has continued to arouse very great interest, espe 

in foreign countries, where we at present look for the 
application of these trains. We have also made « 

able progress in the manufacture of petrol-driven 


coaches, and the progress made in this direction, ever 

taken into consideration, is highly satisfactory. W: 

before long to reap the benefit of the long series of tr 1 
experim ntal work carried out by the Daimler Compa: r 
the last few years. The commercial lorry 1s rece iving } 

serious attention, and I am sure you will be pleased to hear that | 


within a very short time commercial lorries of differ 

cities will be put on the market by the Daimler Compan: 

position which the Daimler Company holds in the mot 

has been principally due, however, to the manufacture of tour 
, and progress in this department has been e1 tly 

+, + 


ing cars 
satisfactory during the past year. 


in 


POPULARITY OF THE KNIGHT ENGINE. 


Quite contrary to the reports so energetically circulat 
our competitors, the Knight engine, introduced three years ag° | 
by the Daimler Company, still continues to be the chie! 
of the popularity of these cars. Our business both at bg me 
abroad is improving from day to day, and our foreig 
especially has been given a great 
able to offer to the 


public the advantages of the Knight eng 
which advantage No! 


\ s have now been proved beyond any oo 
As a matter of fact this engine has proved to be one 0! 
most interesting and useful deve lopments in the motor-car 
dustry of late years; it is receiving great attention 
United States at the present time, having been adopted 
roduced by several of the leading companies in that country 
In addition to produc ing engines for our own Cars the oe met 
works have been busy in delivering engines and parts o! the | 
Knight engine to foreign countries. it may interest share- | 
holders to know that both in the motor and cycle department 
we are the largest manufacturers in this country, and whe n it 
high-grade goods, I think you will agree that we have ¢ every 
cat ise for satisfaction in the past and very good hopes for 
future. The transfer of the motor department to the Dai 
Comp any does not necessarily mean ‘the loss of the name 
B.S.A.’? on motor-cars, as it is the intention of the direct 
to put on the market a B.S.A. car. This car will be a distinct 
departure from the former practice of our Coventry works; + 
is the result of long and careful study, and we believe it will 
peal to a very large section of the motoring public who are 
suckle for a reliable British-made car at a moderate price. 


THE BALANCE-SHEET. 


With regard to the balance-sheet, upon the liability side you 
will see that we have increased our capital from £720,375 
£970,132. This was done by the issue of the shares to the 





anes i pase 
SS 


Y) 
upon the Daimler accounts, spoke strongly as to the desir: tv |} 


| 

: > | 

is remembered that the whole of our output is of highly finished | 
e | 

r | 


pleased to say that this } | 
and the output could have be 1] 


impetus throu a our ng |} 
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the first item for land, buildings, plant, and machinery last | the recent developments have 


‘ear stood at £651,439, as against £587,943 this year. The re- 
duction of about £75,000 is explained by the fact that we have 
concentrated our motor work at Coventry. and also to the fact that 
amounts written off for depreciation have exceeded the amount 
of additions during the year. The item of investments practically 
represents Our investment in the Daimler ( mpany, being made 
up of 250,000 £1 shares issued to the shareholders of that com- 
pany, and the £101,100 paid in cash to the Daimler preference 
shareholders. Last year we showed a figure of £12,586 invest- 
ments. These, however, have been realised in the interests of 
the company. Cash and bills at bankers are slightly increased 
over last year, but an increase in this item I think vou will 


\} agree with me is a healthy sign. I may here point out that the 
| amount we have invested in the Daimler Company is only 
£350,000. This is an absurdly low figure for so large a con- 
cern, and in itself shows the stability of the assets of that com- 
pany to those who have had an opportunity of going over these 
| works, and here I should like to extend a cordial invitation to 
1} anv shareholder sufficiently interested to visit the works. The 


| position of your company, I am pleased to say, is a very strong 
| one. The balance-sheet shows reserves which, with the sums 
we recommend to-day should be added to the reserve fund and 
|| carried forward, amount to £295,000, while the assets of the 
)}} Daimler Company—which in the past have been depreciated in 
| a very liberal manner—are at such a figure that, if stated at 
heir true value, would easily raise our reserves to considerably 
over half a million. The Chairman then referred to re 
rrangements in the directorate of the company, and concluded 
by moving the adoption of the report and accounts. 
Mr Edward Manville (dep 
which was, after a 
mously agreed to. 


i 


ity-chairman) seconded the motion, 
short congratulatory discussion, unani- 

[he usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 





NORTH ANANTAPUR GOLD MINES, LIMITED. 


Che annual general meeting of the shareholders in the North 
\nantapur Gold Mines, Limited, was held, on the sth inst., 
he offices, 6 Queen street place, London, 
M.Inst.C.E. (the chairman), presiding. 

he secretary (Mr W. L. Bayley) having read the notice con- 

ng the meeting and the report of the auditors, 

he Chairman, in the course of his speech, said: The total 
in England and India for the year amounted to 
»545, and the receipts came to £18,876. We have therefore 
lance of expenditure of £1,669. The accounts, however, 
v that, luded in the expenditure, was a sum of £083 for 
reciation, and £1,059 f 
we may look upon 


at 


Mr John Taylor 


expenditure 


repairs to machinery and plant, s 
’ the value of the gold produced as rather 
than sufficient to cover what is generally described as the 
jue outlay. Milling of ore has been regularly carried on 
g the twelve months, and the tabular statement on page 13 
reports gives interesting particulars of the results. I 
ild mention that the figures relating to the year under review 
re based on the ton of 2,240 Ibs, but all the company’s reports 
sequent to June 3oth last will be of the so-called ‘‘ short ton” 
2,000 lbs. 


+} 





CRUSHING RESULTS. 
The statement referred to shows that 11,382 tons of quartz 
crushed, yielding at the battery 4,737 ounces of bar gold, 
equal to 4,797 ounces of standard gold, of a value of £18,629. 
It will be noticed how closely. our bar gold approximates in 


eness to that of standard gold. The yield per ton of quartz 

; 8 dwts 8 grs, and it is estimated that the tailings contain, in 
lition, an average of 1 dwt 17 grs per ton. This may, I 
k, be looked upon as a satisfactory result of a first year’s 
lling. Trials have been carried out upon the tajlings by the 
inide process, and definite advices have been reteived from 
India to the effect that the sands are amenable to treatment by 
process. It is proposed, as soon as funds are available, to 


le a suitable plant to deal with the accumulation of tail 


h is now taking place. At the last a nual general meeting, 
a year ago, I stated that a very promising part of the 
vany’s mine then was the northern extension of the main 
ef beyond the north shaft, where the prospect of meeting with 
irther quantities of rich quartz was certainly encouraging, and 
I mentioned that the last reports then received advised that a 

f 2 fect wide, of a value of 2 ounces of gold to the ton, had 
een opened up in a rise above the 150 ft. level, and stated that 
perations were being energetically prosecuted in that part of 
e property. It is. therefore, you will readily understand, with 
uch gratification that I am able to-day to point to the excellent 
manner in which this section of the mine has developed in 
depth during the year now under review. 


1A 


‘ 


INCREASED ORE RESERVES. 
A very satisfactory increase is noticeable in the reserves of 
| OTe in the mine, the superintendent estimating these at June 3oth 
| last at 14,000 tons, against 5,500 tons at the end of the previous 
iit ancial year, the increase amounting to 8,500 tons, notwith- 
standing an extraction of 11,382 tons of ore from the mine during 
| the twelve months. The exploratory operations for the year were 
| of a more satisfactory character than those of the preceding 
| twelve months, and there is every reason to a that the 
developments of the current year will be even mafe successful. 
|| We consider that the outlook at the mine is unquestionably 
|| brighter than it has been for some time past. Your directors a 
few weeks ago came to the opinion that the scale of under- 
ground operations should be increased and prosecuted with more 
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Daimler shareholders. On the assets side you will notice that vigour, particularly in the n 


} 
| 
} 


|} mine and its prospects for the future. Mr C 
| superintendent of the Nundydroog Gold Mine, was accordingly 
| requested 


| 
| 


| 
| 
| 
| 








| Before, however, taking any steps in 


725 


northern section of the mine, where || 
shown such marked improvement. | 
1 this direction, they con- | 
an independent report upon the || 
H. Richards, the 


sidered it advisable to have 


) make an examination of the property, and a copy of 
his report accompanies those of the directors and superintendent. 


Mr. Richards considers that the 


' 1] 

mine should be deepened, with |} 

the anticipation of meeting with further ore deposits, and his {| 

advice as to its future working is given at the end ur his interest- || 

ng report. The directors and managers, after careful considera- || 

tion of Mr Richards’s proposals, feel that they can safely place | 

them before the shareholders, with the strong recommendation || 
that they should be acted upon without delay, and with every 


prospect that success will, in due course, result from the more 
energetic programme suggested. 


PREFERENCE SHARE ISSUE. 
It must be evident to shareholders that the company is not in 


i 
+ 


possession of the funds necessary to carry out the work which | 
Mr Richards considers should be undertaken. The financial | 
position is clearly set out on page 6 of this report, and the direc- | 
tors now recommend the provision of the fresh capital required || 
by the creation and issue of 25,000 preference shares of £1 each, | 
bearing a non-cumulative preferential dividend at the rate of 20 | 
per cent. per annum, and afterwards to rank equally with the || 
ordinary shares; these preference shares to be also entitled to || 








priority over the ordinary shares in any distribution of assets. || 
[t is further proposed that subscribers for the new issue shall be || 
entitled, until December 31, 1913, to the call, at 2s 6d premium 1 
of one ordinary share, out of the existing unissued capital, for || 
each preference share allotted to them. In conclusion, the |} 
Chairman moved the adoption of the report and accounts. 

Captain W. B. McTaggart, D.L., J.P. (vice-chairman), }| 
seconded the motion. ¥| 

Mr Arthur Taylor then addressed the meeting. After giving 1) 
particulars of the various developments, he said that the evi- |} 
lence certainly pointed to their having turned the corner, and | 


mpany was now a ut to enter uy] 


L 


he trusted that the 
period of prosperity. 
lution was unanimously agreed to; the usual formal }| 

business was transacted, and an extraordinary general meeting || 
at which further resolutions were pas i 
if the company from £100,000 to £125,000. 
thanks to the chairman, directors and staff of the | 


“Yt ¥ a° ’ : a+ . lena 
ompany terminated the proceedings. 


ROYAL 
INSURANCE 
COMPANY, 


LIMITED. 





Total Funds £17,433,941. 


FIRE, MOTOR CAR, LOSS OF | 
PROFITS, MARINE, LIFE, || 
ACCIDENT, FIDELITY, BURGLARY. 


HEAD ( 1 North Joha Street, LIVERPOOL 
OFFICES ( 28 Lombard Street, LONDON. 


SCOTTISH UNION & NATIONAL 


| 
| 
INSURANCE COMPANY. | 
| 
| 
| 
| 





ESTABLISHED 1824, 
TOTAL FUNDS ~ ~ ~ £6,400,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS. ANNUITIES 
PENSIONS, LEASH#HHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOR 
CAR RISKS, THIRD PARTY, AND WORKMEN'S COMPENSATION | 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew square. 
London: 3 King William street, E.C. 





<TH E Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. j 


we: (Empowered by Special Act of Parliament } 
CLAIMS PAID OVER... 


£2,250,000. 
£9,000,000. 





Accident insurance of ali kinds. 
Employers’ Liability. Fidelity Guarantees. 
| Licence /nsurance. Fire and Burqgiary. 
| Public Liability. Motor Car. Excess Bad Debt. 
Boiler and Lift insurance. 


Executorships and Trusteesh/ps. 
Head Off 


| 

| 

Bn ] 
| MOORGATE STREET, LONDON, E.C. 
The Bankers’ Gasette. | 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, October 4, 1911. 


ISSUE DEPARTMENT. ‘ 
& 
i _.eeeeee 56,312,315 Government debt.... 11,015,100 
ee Other securities .... 7,434,900 
Gold coin and bullion 37,862,315 


56,312,315 











56,312,315 
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Gold and silver coin.. 
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THE ECON 


| 


£ 


ae 5 5o 4 
Government securities 15,596 084 
.. 28,357,286 
26,691,765 | 


securities .. 


1,201,916 


| | 

D x | 

3 | | 726 

7 | ne ee ee 
| BANKING DEPARTMENT. 
: | £ 
|| Proprietors’ capital .. 14,553,000 
2 || Rest ..... saneboa .- 3,083,992 Other 
" | Public deposits* .... 11,322,405) Notes 
4 Other deposits ...... 42,867,736 
Seven-day and other 
IE os acne eee 19,918 


71,847,051 


| 
i] *Including Exchequer, Savings Bank 
| 


{ Dated October 5, rg11. 


The tollowing were the changes in 
| compared with last week :— 


Public deposits 
| Other deposits ... 
| Government securities 
| Other securities .... 
Bullion 
| Rest 
Reserve 













Subjoined is our usual 


a period of three years corresponding 
well as ten years back, viz. :— 


At corresponding date Oct. 2, | Oct. 7 
with the present week. 1901. 1908. 
| Circulation (excluding £ £ 
| Bank post bills) ........ 30 546,875 29,428,645 
| Public deposits .......... 10,874,581 4,335,780 
|| Other deposits ............ 41,204,123: 46,598,788 
|| Government securities.... 18,022,103 16,630,533 
} Other securities .......... 27,158,440 26,029,026 
| Reserve of notes and coin 25,385,749 25,959,358 
; Coin and bullion.......... 38,157,624 36,938,003 
| Proportion of reserve to 
era ee 488% 502% 
| Bank rate of discount .... 3% 24% 
| Market rate, 3 months’ bills 255 1? ¢ 
| Price of Consols.. ....... 953 843 
Price of silver per oz...... 26448 237d 
| Average price of wheat .. 25310d 31s 7a 
| Exchange on Paris (short), 25.183-23} 25.114-139 
— Amsterdam (short) 12,2-2} 12.14-13 
Hamburg (3 months) 20.56-60 20.57-6] 


| Clearing-house return ... 
} 
| 


} 
| 


The amount of the ‘* other deposits ”’ 





\} an excess of {20,569,762 ; 
|| in 1910 an excess of £14,350,107. 
' 

|| £14,510,450. 
| 


| 
it 





The following figures from 














| the official returns show the 
i |} amount of bills and cheques cleared at the Bankers’ Clearing- | 
2 || house. Special days are given separately, together with the 
' || total increase or decrease to date in each case :— 
e 
' e Weeks Ending Town Clearing. oe Total. 
[ae a . £ | £ — 
ae % |} January 1 to Aug.9........ 8,347,571,000 742,706,000 | 9,C90,277,000 
as 3 |; August 6 263,370,000 23,710,000 | 287,080 000 
Fe 200,806,000 19,584,000 220,390,000 
‘: i= 193,211,000 18,212,000 211,423,000 
; st September 274,974,000 | 24,085,000 299,052,000 
: 205,088,000 | 20,262,000 225,350,000 
‘ 253,615,000 | 22,344,000 275,959,000 
. 3 197,€83,000 20,289,000 217 972,000 
i October =. 323,093,000 | 24,196,000 | 347,289,000 
Se SITIO... chsican end shitine ¢,259,411,000 | 915,388,000 | 11,274,799,000 
|| Corresponding total 1910 .. 10,302,152,000 | 930,589,000 11,232,741,000 
,| Increase or Decrease in { — 42,741,000 | — 15,201,000 |— 57,942,400 
i SpE rdhbsesnicbanecael = 041% | = 163% |= 0°51 % 
> || Gross total in 1910 ........)  13,441,891,000 | 1,216,972,000 | 14,658,863.000 
: : MDs 50 casihacns sees 12,431,253,000 1,094,193,000 | 13,525,446,000 
Herease or Decrease in { + 1,010638,000 | + 122,779,000 + 1,133,417,000 
} Pits ecssecebesasens |; = 813% | = 122% |= 83% 
4 | 
: ero eee 


|} Circulation (exc) ading 7-day and other bills) ... 


71,847,051 | 


; ; > bh 
the principal accounts when 


s, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


| 


Spmorat Days. 
Nees | wp ” 
Btock Exchange Pay Days. Consols Pay Days. . — the 
‘ 
~ Date. a | Date. | | Date. 
1911 £ 1911. | £ | ig9ii. £ 
Jan. 13 to May 12 860,218 000 Jan. 5 55,872,000 Feb. 4 38,515 000 
OT ee rere 106,892,000 Feb. 1 61,557,00C|Mar, 4 42 645,000 
FS Disdséasses 90,488 00O0|Mar. 1 65,662,000! Ap). a 50,612,000 | 
peep ace 107,246,000/Ap]. 5 66,965,000/May 4 47,305,000 | 
Fale Bicswksndsal 90,538,000/May 4 47,305,000|June *3 41,215,000 
| SE ac atdee 98,786,000|June 1 64,700,000| July 4 55,083,000 
DG Disa nivasan 97,156,000\ July 5 56,297,000/Aug. 4 43 198,000 | 
ested eenne 85,175,000i\Aug. 2! F0,723,000'Sept. 4 49,359,000 
OE rere } 71,255,000'Sept. J 55,123,000) Ocs, 4 50,623,000 
OB orcecckes } 89,820,000 
Total, 1911 ...... |  1,697,574,000) .. 524,184,000) ee 477,086,000 
| Corresponding | i 
total, 1910..../ 1,707,848 000 ee 550,290,000} oe 504,015,000 
Inc. or Dee, {|— 10,274,000 ee — 26,106,000 oe — 26,929,000 
eee tle 0°60 % es = 474% | = 534% 
| Gross totalin 1910) 2,261,385900' .. 725,787,000, .. 596,865,000 
BNO ROOE 4assiaes | 2,129,205,000; oe | 677,847,000; .. 510,175,000 
; Inc. or Dec. {}+° 132,180,000, .. + 47,940,000, .. + 86,692,000 
in 1910 ....i/= 621%! . = TOT | = 1699% 


Increase, Decrease. 

z x 

» 556,480 ...cccee “+ 
os “senabes 848,248 

i siete 843,439 

« 1,498,560 ccccccce sw 
<-> openense 8CO 486 
io. “enensren 2,495,342 
so 0 ee eOee 643,925 

a 3,051,822 


The following shows the amount of circulation, Bullion in both 
| departments, Banking Deposits, Banking Securities, Reserve and 
| Rate of Discount for three months ended 


October 4, 1911 :— 


' — 
Of. 
a8 Se rities m1 
nang, i from |Citeuiation ey a5 3 
ata | Oin and road or | (©¥Cluding i nanosits cing Reserve. 23 \ 
Date. | Bullion. —" Bank Post Deposits Seo Rese = e 
Export. Bills.) ment. ry a 
| 1911. £ £ £ £ 2 | £ | %\% 
| July 12 40656,69€; 565,000 in 29,285,030 57,186,940 45,349.925 279,821,666 5245 
i 19\40,907,637 110,000 in 29,325,785 56,232,902 14,209,986 30,031,852 55: — 
2€ 41,161,348, 339,000 in, 29,189,320 55,814,814 43,403,991 30,422,028 534 — 
|| Ang. 2/90,160,350! 417,000 in) 30,233,955 '52,030,504' 41,684,096 /28,376,395 544, — 
$/39,674,922, 540,000 in 30,463,745 51,121,622, 41,495,086\27,661,177, 542 — 
1€ 10,083,642, 299,000 in 29,924,370 51,133,639 40,595,447 28,609,272 554 — 
23/40,953,462, 851,000 in, 29,880,085 51,617,011, 40,190,337 29,503,397 57%) - 
30/41,732,464) 509,000 in 29,920,190 53,6C4,715 41,428,758 30,202,274 56% — 
Sept. 6'41,464,06°! 111,000 out) 29,763,470 51,848,641) 39,946,335 30,150,599, 58%, — 
13/42,470,72}| 654,000 in| 29,381,370 154,256,663) 40,979,584 31,559,351 S«s — 
20'45,078.749 71,000 out, 28,955,915 57,455,467, 45,178,411 32,572,834 563 4 
27/41,559,572/ 1,536,000 out) 29,054,070 55,881,828) 43,255,296 30,945,503 55: — 
Oct. — 4139,064,231'1.592.000 out! 29,620.550 54,190,141 43,953,370 27,893,681 514 — 


table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, 
Consols, the Price of Wheat, and the Leading Exchanges during 


the Price of 


with the present date as 


Oct. 6, | Oct. 5, | Oct. 4, 
1909. 1910, 1911. 
£ £ £ 
29,727,545 28,175,910 29,620,550 
6,597,596 17,619,052 11,322,405 
45,256,393 44,142,295 42,867,736 
17,707,300 14,989,568 15,596,084 
28,582,646 29,792,188 28,357,286 
23,635,795 24,687,192 27,893,681 
34,913,340 24,413,052 39,064,231 
433% 478% 514% 
3% 4% 4% 
23 33 3 3h 
83 804; 774 
235d 24¢Rd 24nd 
32s 2d 30s ld 32s 6d 
25.124-15 25.224-25 25.183-21} 
12.14-28 | 12.13-13 | 12.28-2% 
20.61-65 20.67-71 %20.73-77 


217,404,000 246,696,000 280,610,960 351,307 360 347,289,000 


compared with the ‘‘ other 
securities,’ showed in 1901 an excess of £14,045,689, and in 1908 
in 1909 an excess ot £16,673,747, and 
In 1911 there is an excess of 


BANKERS’ CLEARING RETURNS. 
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| Discount and advances 


OMIST. ‘October 7, 1911. 





* The fourth fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 
| 1921. | 1910. | Ine. or Dec. 


MANCHESTER— 


£ £ | £ | — 
Jan. 1 to Sept. 23. ....'245,297,100'219,558,100| +23739000; 10:81 
Week ending Sept. 30..| 6,792,200 6,378,800'+ 413,400 6 48 
Total to date...... 250,089,300/225,936,900 +24152400 1069 
LIVERPOOL— 
Jan. 1 to Sept. 23. .... 160,093,100 156,600,800 +3,442,300 2:20 
Week ending Sept. 30... 4,822,500 3,999,700 + 822,890 20-57 
Total to date...... 164,865,600/160,600,500 +4,265,100 2-65 
BIRMINGHANM— 
Jan. 1 to Sept. 23. --.. 46,159,800) 43,668,700 +2,491,100 579 
Week ending Sept. 30.., 1,093,900) 1,206,900'— 113,000, 9:36 
Total to date...... 47,255,700 44,875,600 +2,578,100 5-29 
NEWCASTLE-ON-TYNE— 
Jan. 1 to Sept. 23. ....) 35,044.200! 34,803,100,4+ 241,100 0-68 
Week ending Sept. 30.. 833,000) 1,342,600 — 509,600 37-95 
Total to date....... 35,877,200, 36,145,700 — 268,500, 0-74 
BRISTOL— | 
Jan. 1 to Sept. 23. .... 23,926,000! 22,805,000 +1,121,000 9 
Week ending Sept. 30.. 921,000} 631,000;\+ 290,000 459 
Peto 
Total to date...... 24,847,000) 23,436,000 +1,411,000 60 
LEICESTER— 
Jan. 1 to Sept. 23 .... 9,546,800 9,349,200 + 197,600 2/11 
Week ending Sept. 30.. __ 221,100 =. 280,200; 59,100, 21:09 
Total to date....... 9,767,900 9,629,400 + 138,500) 145 
NOTTINGHAM— 
Jan. 1 to Sept. 23 .... 11,556,500 11,641,900 — 85,400 0°73 
Week ending Sept. 30.. 319,100) 328,500, 9,400 92°86 
Total to date...... 11,875,600 11,970,400—  94,800' 0°79 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 


by the leading Continental and the New York Associated Banks | 
are compared below with the previous statement and with the || 


corresponding statement of last year :— 
BANK OF FRANCE. 


| Comparative Increase 


Oct. 5, Sept. 28, Oct. 6, |___oF Decrease. 
| 191." | 1911,” | a9i0." | ast Lact year, 


| £ £ | 12 
—Gold 124,350,000 124,456,000 133,987,000 — 105.000 — 9.637.000 
Silver 32,098,000 32,467,000. 33,641,000 — 369,000, — 1,543,000 


Government securities .._ 15,704.000 15,704,000 15,704,000 ao 
.. 86,952,000 83,129,000 62,228,000 + 3,833,00C| + 24,724,000 

LIABILITIES, a 
tte | senicisaicdieck «+ + 221,231,900 213,230,000 210,887,000 + 8,001,000! + 10,344,000 


Government deposits.... 4,446,000 7,864,000 2,986,000 —3,418,090)+ 1,460,000 
Private deposits 


ASSETS. 
Coin and bullion 





NATIONAL BANK OF BELGIUM. 


‘Sept. 28, “Sept. 21, Sept. 29, Last 
wr 1911. 1910, Week. Last Year. 
£ £ 


} £ £ 
9,849,000 9,986,00C 7,930,000— 1 


ASSETS, | 

Coin and bullion ........ 

Other securities ........ 
LIABILITIES, 

Notes in circulation ... 

Current accounts 


37,000 + 1,859,000 
26,352,000 25,893,000 25,645,000 + 459,000 + 607,000 


.| 35,801,000 35,062,000 34,204.00 + 739,000 + 1.597,000 
4,828,000 "5.531.000 2.987.000 — 703,000 + 1,841,000 


NETHERLANDS BANK. 


Sept. 25, Sept. 16,) Oct. 1, | Last a 

1911. 1911. | 1910. | Week. Last Year. 
; ASSETS. 1) eke ce ae 
Coin and bullion—Gold 11,851,000 11,852,300) 10,067,000\—1,000,000 + 1,784,000 
-- Silver 1354,000 1,469,00C| 1,822,000\— 115,000— _ 472,000 
Discounts and advances 13,724,000 13,142,000) 12,207,000 + 582,000 + 1,427,000 
IABILITIES. ! ! ; 

Notes in circulation .... 25,438,000 24,465,200) 22,731,000 + 953,000 + 2£87,C00 

Deposits ..... aadaies eeeee 275,000 = 513,000’: 252,000'— 238,000 + 25; 


25,737.000 27 014.000 22.208.000 —1 217.000 + 3.529,0%0 | 


aa CCl 
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SWISS NATIONAL BANK. 











| soa | ae | SBS) Lest 
| Rieti é ‘ —_ Week. Last Tem. 
}| Coin and bullion—Gold) 6,435,900) 6550. 6,228,000 115,000 + 277.000 
se ina aaselitet| 820000) 6 03.000 580,00 83.000 — £0.00 | 
j iscount an advances 297, 5,472.4 53% y 4 om ty 977% 
LIABILITIES, 00} 5,472,000; 5,154,000 625,000 + 1,163,000 
Notes in circulation § ..; 11,427,000, 10,358,000. 10,945.00C + } 139,000 + 482000 
DOPGEMS cociccoccdce 2,683.000' 1.799.000 742.000 881.000 + 1,°41 000 
BANK OF ITALY. 
} ‘ 
| Aug. 5i, | Aug. 20, ; Aug ld Last 
i Aunts ns — = "— Last Year, 
Total cash ......0- cece 43.632 000 43632,000 12.154.0K » 1.478.000 
Enland Bills coccecocness -38;334,000' 17,444.200 18,333,000 0.000, + , 1000 
Poreigh DU «cccestesées 2.848 300 2,845 900 2,77 COO 4 ‘ 00 4 73 000 
BEReESEE sciestete ore 3,924,900, 5562000 3.398.000 + 362 900 3.000 
Government securities ..| 6,565,000 6,506,000 6,092,000 + 59,000 + + » 000 
LIABILITIES, , 
Note circulation ....66.. 61,086,000 £0,035 0 59 112 900 +1,051 000 + 1974000 
Current accounts. ....+.. 2,774,000 2,850 000 08, COC 56,000 434 CO 
Deposits at notice ...... 4.867 OOC 05.000 48) 538000 + 56,000 
BANK OF SPAIN. 
sept. W, | Sept. 25, | Oct. J, Last 
4911 iyi. 1910. Week. LastYear. 
ASSETS, z£ £ £ £ 
Gold cccccccccces eocsccee- 16,650,000 16640,.00C 16,352,000 + 10000 + 298000 
BVP cecccccesccces ° 59 835.000 130,873. 000 31,075 COC 4 0,900 122,.CCO 
Loans and discounts .. 55,872,000, 35 317.000) 35,766. + 00C + 112,000 
Spanish 4% stock ...... 15,779,000 13,779,000 13'779,00c a mr 
Treasury bills, obliga- 
| ee eer 6,000,000 6,000,000 6,000,00 ios al 
| LIABILITIES, 
COPUGREIROIR. «sine conus 69,802,000 69,794,000 68,746 00C + 8,000 + 6,000 
}| Deposits and current 
i accounts beeeenss 18.389,.000 18.499.000 18,6927.000— 1310006 3 050 
BANK OF NORWAY. 
i Sept. 50, Sept. 22, . Sept, du Last 
4911 i9 il. lyio, Week Last Year. 
| ASSETS. z £ £ £ z 
Gold .cccccecces eoccesess| 2,132,000, 2,240,006 20235,000 108,000 + 109000 
;, Balance abroad and 
foretet DIES .cccoccece 3,514,%C 1,587,000 1,377,000 73,000 + 137,0C0 
|| Foreign Government se- 
GUFNEEE. pchanieace ae 520.000 520 000 £42,000 -- 12,000 
j}; Discounts and loans ...., 3,110,000 2823,00C 2,897,000 + 287,000 + 213,000 
i} LIABILITIES. 
|| Notes in circulation ....| 5.170.000 4.949.000 4,764,000 + 221,000 + 405,000 
Deposits at notice 274000 391.000 9251000 — 1170°0 + 23000 


NEW YORK ASSOCIATED BANKS. 


Sept. 50, | Sept. 25, Oct. I, Last 
191i. 1911 1910. Week. |Last Year, 
ASSETS. £ £ £ £ j £ 
A) GmOGEe cccsvevewedes< ees) 69,696 000 TORSOI00 52,322 JOC 354,000; + 17,374,000 
'| Legaltenders ..... cere. 16,632 000, 16.766,000; 13 064 occ 154,500 + 3,068 000 
}| Loans and discounts .... 384,590 000 396,31 8,000 257,084,000; — 1,728,000 + 127506900 
i LIABILITIES, 
Circulation. ....ccccce e+; 9,992,000! 9,932,000; 9,438,000 + 69,000 + 534,000 
Net deposits (inc. U. 8. 

Government deposits) . 359,554,000 361,138 000 255,314,000 —1,654,000 + 10424C0CO 
U.8. Government de- 

DOME. pcccavensecse wes “i 310,000 aa 
Reserve (Specie & Notes), 86,328 000, 85,816,000’ 65,885.02C 488,000 + 20,442,900 
Legal reserve. ‘ 83,888,000, 9C,297,000 63,828,00C 409,090 + 26,069,000 
Exeess of actual reserve ; 2,058,020 oe 

| Det ticit of actual reserve 3.560070) 3481.000 + 179.000 5.618.000 


BANK OF RUSSIA. 




















| Sept. Sept. Sept 
8/21. 1/44, 8/21, wen, Last Year’ 
| 191), Iyil. 1910, . 
Assets, £ £ £ £ £ 
|  ianéiaviadne cccceooeHlSh, 218,000 127,397,000 121,971,000 — 179 000 + 5,247,000 
}| Balance abroad ........ 20,775,000 21,160,000 24506,0060 — 385,000 — 5,731,000 
|| Silver and subsidiary coin| 6,749,000 7,056,000 7,247,000 — 307,000— 498 000 
|| Securities and short loans! 37,368.000 36,646,000 30,682,000 + 72200 + 6,686,000 
i | Otherloans and advances! 33,259,000 29,834,000 16.537,000 + 3,425,000 + 16,922,000 
|| Securities belonging to! aa 
i| MONE stidcdesadeankad 11,370,000 11,495,900' 8,230,000 115,060: + 3,150,000 
|| Miscellaneous .......... | 3,540,000 3,319,000 3695000 + 221u00— 55,000 
i Balances due by) 
branches and treasuries’ 5,423,009 
1} '240,289,000 236, 236,907,200 217,988,000 + 3,382,000 + 22,301,000 
i] LIABILITIES. | ———-——_ —_——--—- ——_——— — eo 
|} Notes in circulation ..../135.172,000 131,598,000 125,620,000 +3,574,000 + 9 552,000 
| Capital of the bank......| 5,500,000 5,500,000 5 500,000 ‘ oa 
|| Deposits and current} 
| ACCOUNtS .......e+ee0+-) 49,093,000 48,220,000 47,678,000 + 875030 + | ,415 000 
|| Treasury account ......| 44,702,000 43.149.000 22,918,000 + 1,553.000 + 21,784,000 
|| Miscellaneous .......... | 5,822,000 8,440,000 5,440,000 —2,618,000 + 342,000 
|| Balances due to branches) 
and treasuries ........ 10,792,000 
240 289,000 236, 907,000 217,988,000 000 - + 3,382,000) + 2,301, 000 


against £3.484,250 below the legal maximum last week. 
turns during September £267,678,C00, against £255,968,525 in August. 


1 IMPERIAL BANK OF GERMANY. ; 
om Sept. 30, | Sept 23, Sept.30,, Last , 

| lull. 91. "| 1910. | Week. Last Year. 
Asserts, Pain ae £ £ E 

1 Coin and bullion ....... ' 49, 763,900 55,594,000) 45,397,006 - .831,000 + 4,366,000 
| Discounts and etvances 93,788,000 64,884,000, 87,218,000 + 28904000 + 6,570,000 
| LIABILITIES — 7 } 
|| Notes in circulation .... 114,760,000 83,882,000 102.804 000 + 30878000 - 11,956,000 
| Current accounts....... | 32,502,000 38.678,00C; 33.172 000 —6,176,000 — 670,000 
|| Note circulation above the legal maximum free of taxation #£25,199,850 
1} Clearing House Re- 

| 

' 





AUSTRO- HUNGARIAN BANK. 
| | Sept. 30, | Sept. 23, 


ee a ee Sept. 30,, bast | Tod 
} all. 4911. = ot ast ¥ Year. 
ASSETS. £ £ 
Coin and builion—Gold! 54,691, 00 55 697.000) 55,453,000 —1. 006,000! — 162 00 
Silver! 11,867,000! 12,014,000 12,340,000 —_ 177,000 — 473,40 | 


Discount : advances, &c...; 49,053 900) 45,370,000) 40,406,000, + 5,685, -_ + SEAT | 
nen. 
Circulation 


. «+. (103,632,000! 95,761,000, 96,657,000. + 7,871,000) + 6,975, coo 


THE ECONOMIST. 


’ 


| Ditto (endorsed Bills) .... 








BANK OF SWEDEN. 
sept. W, Sept. 23 Oct. Ij, 
i911. 1911. 1910. Last Week Last Year. | 
ASSETS. £ £ £ z£ & 
CG ob ascercnses eeecee 4,740 000 4,741,000 4,445,000 1,000 + 295,000 
Balance abroad and 
foreign bills .......... 4991.000 4618900 2,339,900 + 83,000 + 2,562,000 
Swedish and foreign oe - 
Government securities 812 000 812,000 1,773 000 $61,000 
ae and loans ... 6,877,000 6,151,900 883202 726,000 — 1, 55,000 
ABILITIES. 
Notes in circulation . 12 251,000 10820000 11,899 00¢ 1.434.000 + 355000 
Deposits at notice 2.255 0 2599000 1.822.000 344.000 + 434,000 


In the above istrian crown 


tabies the Reichsmark is converted at ls; the A 
at 10d; the Dutch flovin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 


currency is reduced into English money at 4s. per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 





ae Sat. Mon. Tues. Wed. Thur. Pt 
Weel day 
> % 9 % % % 
Bank rate .......... Cusmevdues ; } + ' 4 4 4 
Market rates of discount:~— 
60 days’ bankers’ drafts...... 54 4 Seg A 38 , 5a * 
3 months’ do...... nea i 44: ’ 44 a 64 CUS 34 
4 months’ do os ecee ees ; ; ; 24 34 4 3 54 
6 months’ do eee wen . ; ty : } 34 5 4 34 
Loans SM CGEM oc occtcwéccesian + 2 } $2 32 ils 
Short ' 2 24 
. wae . 4 <{ 4 <3 3 2g 4 2h 
Fortnight (at last Settlement)... 4 } , 4 + 4 4 
Deposit allowances:—Banks .... 2a La A 4 24 »s 2 
Discount ea at call ........ 24 s 24 * 24 24 ot 
At notice .. oe - ) 23 23 
‘ > . 
The following is a comparison with previous weeks :— 
A i, : hil DV Vauil prt v us KS 
tank Bill Trade Bills * 
nths. 9 Months. 3 Months. +} Months. 6 Months. 
191} % , % % % %e % 
July 14..1} li 2} 3 3 3} 54 
Z21.. 14 2 f> 2 2 a + 23 3 3 4 3&4 
28.. 14 , 26 o 2 4 a 2 2% 3 3 3 34 
Aug 4.. 14 | 2a tz 34 23 3 3k Sf 
1l.. 1g 1)) 2x 4  2¢4 3 x 3 5t 37 
18..14 “3 3 3 2 | 3t 4 | 32 4 
251k fs 3 ay ‘4 OURS, Og HG 
Sept. 1..13 5 38 3 St Se SEO OU SOF 
8.. lt 24g 35 | 3 34 3} 4 4 
5 1 54 2 St 3a 33 a 4-14 
22.. 25 33 3 33 4 +r 4 
29 ..22 4 4 4 + 44 +% 49 
Oct 6 2+ é 4 3é 44 +4 44 
* These rates range from those current on the very best paper to those paid | 


on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Latest Rates ‘ Latest Rates . 
or ot Ex Usance Dat . of Ex- 'Usance., 
~~" change * change. 
Wee. seneea On 6 25°20 Cheques Lisbon ...... t 5. 493d At sight | 
Brussels .... 5 29°34 « Madrid ...... — 6 27.14 a 
Amsterdam. — 5 12°123 Short. (Italy ....... — 5 2550 - 
DORI sccces - 6 20503 a Rio Janeiro..,; — 5 16),4 90dysst | 
DO ccecee — 5 02% 8 days Valparaiso .. - 5 1cgd Odysst |} 

Hamburg .. — 6 20°50 short. Buenos Ayres 2 a 99 dys st 
Frankfort .. — 6 20°464 2 Montevideo... Sept.l4 613 90 dys st 
Vienna .... — 5 2413 a Calcutta .... Oct. € 1] t¢; teleg’ph 
8t.Petersbrg. — 5 93°70 3 months Bombay ... _ 6 144 ‘transfer 
New York .. — 5 482% 60days Hong Kong..'— € 1/93 es 
Basle 5 25:8 Shanchai f 9148 Me 


FOREIGN RATES. 


The discount quotations 
cities are as follows:— 


current in the chief continental | 


Bank Open Bank Open 
Rate. Market. tate, Market. 
a % % % 

Paris ...... 34Sep. 21,11} 34 | Genoa...... 5 Feb. 11,'11) 44 
Been. 600 5 Sep. 19, ‘ll]) 4 | Geneva .... 4 Sep. 28, il} 33 
Hamburg 5 Sep. 19,°11} 4 | St. Petersbrg 5 Sep. 15, ’10}nom 
Frankfort .. 5 Sep. 19, ‘11; 3}@! Madrid .... 44Sep. 24, '03) 44 
Amsterdam . 4 Oct. 2,'11} 53 | Lisbon 6 Jan. 9, 08) 54 
Brussels.... 5$Sep. 21, ‘11? 43 | Stockholm.. 5 Sep. 29, ’11} ; 
Vienna .... 5 Sep. 21,'11] 4 | Christiania . 5 Sep. 29,'11] 5 
Rome . . 5 Feb. 11,'11] 43 | Copenhagen. 5 Sep. 21, ’11} 
 accdas § Feb.11,’11) 4% 


At other centres the latest recorded quotations are :— 


% 
2 Calcutta, Bank min....... 
44-5 , Bombay, Bank min. ...... 


New York (call money).... 


% 
5 
3 
GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since | 


last week have been as eT 


ARRIVALS. WITHDRAWALS. £ 


2 ee 83,000 Sat., Turkey ...... 500,000 
| Wed oe 5 ie "* 95,000 Tues., Egypt ...... 150,000 
| Thurs. pao “"" 1991000 Wed., es eseeee 200,000 


650,000 
300,000 
20,000 | 
10,000 


1 1,630,000 


267,000 ae S. America .. 
986,000' Thurs., Turkey ...... 

” Egypt eeveocees 
i South Africa.. 


Nek flux. casaneouss 
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SILVER. 


LATEST EXCHANGES 
The latest exchanges are :— 






| 


Messrs Samuel Montagu and Co., in their report on the 
silver market dated October 5, state :—A review of the busi- 
ness for September possesses little to interest. A mere 


French ‘‘cheque"’ exchange.... 25f 203c, or 1 per mille agst us. 
German short exchange ...... 20m SO4pf, or 44 per mille for us, 
New York ‘‘cable transfers’’ .. $4.86, or § per mille agst us. 


d 





glance at the extreme fluctuations, which were within ¥ 
either for cash or forward delivery, reveals a dreary dulness 
which no passing events had power to disturb. The extreme 
variation for cash in August was also ;yd—a net variation 
for the two months of only {d. During the last month 
Continental demand has fallen off, but the Indian 
bazaars have been constantly in the market, and 
shipments also have been made to Shanghai. China 
was a fairly free seller in the earlier part of the month, 
toward the middle she was inclined to hold for a slight 
advance, and ultimately posed as a moderate buyer. This 
attitude was reflected in the price, which was slightly 
stiffened as the month wore on, and the quotations on the 
last two days were the highest touched within the period. 
We append statistics for September :—Highest price, 243d 
cash; 244;d two months. Lowest price, 24id cash; 24}d 


| two months. Average price, 24'209 cash ; 24°324 two months. 


On four days forward silver commanded a premium of jd; 
on the remaining 22 working days +d was established. 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


NOTICES. 
Mr Robert Henry McCarthy, C.M.G., has been elected a 


director of the Salvador Railway. 


The Bank of Australasia have opened a branch at Narrogin, 


in the State of Western Australia. 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


TICKET. ACCouNT. 
October 11. October 12. 
Consols, November 3. 


There has been practically no improvement in the foreign 


political situation or the home labour position, nor has busi- 


ness been more plentiful. Monday was the Jewish Day of 
Atonement, and consequently a large portion of the House 
membership was absent. But the confidence of the Stock 


Exchange seems rather to have improved than otherwise; | 


















| =" Two Months. and no doubt the removal of fears of serious trouble at || 

. i nN iri cticinls teintbaiats since  acce the Paris or Berlin settlements was one of the chief || 
2 i Ocb. Bisccsccceccsesccocceesee DAR cece BE reasons for this. Not much notice is taken of the | 

| # 11 Senceeceeccecccccceeeeces 244 ees 348 Tripoli affair, as it is regarded as highly improbable that any || 

a ” nena SS SG SSeSSSSS 4 — Hy! European Power will allow itself to be dragged in, while the | 

2 Rul acanacaceauieaual 24} mae 243 stagnation and dulness of the past few months has brought {| 


prices down to such a level that it seems impossible for them 
to go much further. Consequently the bear speculator is 
afraid to take liberties, but in the absence of any demand 
from the public, bulls are equally indisposed to take an active 
part. The account open in every section is small, and ther: 


INDIA COUNCIL BILLS. 

The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India, and the applications 
amounted to Rs.70,705,000 at 1s 4;;d to 1s 4 3-32d. The 
following statement gives the result of 





gold, Consols gained 4 on Thursday. Americans were dull 
throughout the greater part of the week, but closed stronger. 
In investment sections there is a little business, and the 
Argentine railway section was more active owing to the 
dividend announcements, but there is still no sign ofa definite 
revival in any of the speculative departments. 

British Government Securities.—Gilt-edged securities 
have been firmer this week than for weeks past, and Consols 
close } up on balance. 


the sales from the | is little floating stock on the market. The little bidding |) 
| beginning of the current financial year :— for Home Rails on the excellent traffic returns had || 
| Rs. £ quite an exaggerated effect on prices, but so _ soon |} 
April 1, 1910, to March 31, 1911.......... 372,674,400 .... 24,942 866 as the demand was satisfied, quotations were allowed to fall || 
|| Aprit 1, 1911, tc September 27, 1911...... 173,901,743 11,631.645 away. The Gilt-Edged market has again been remarkably || 
| Week ending October 4, 1911 .........+.. 6,498 334 425,348 firm, and this in atime of stagnation gives rise to the hope || 
| 180.¢00077 2.066.993 that prices in this section have seen the last of low records }| 
‘| Allotments since last week :— ae for a time at least. The Bank return was a poor one from || 
| Re. the market point of view, but money remained very plentiful, 
|| Monday a 486,508 in bills on Madras................ Atls 44d. . ir ; > , » s'o HI | 
| Wednesday: -~., 2.867,000.1n bili on Calcussa 2 and in spite of the export of nearly £1,600,000 of the Bank's || 
1} es +--+ 453,000 in bills on Bombay | 





596,000 in bills on Madras... ..... ne 
---+ 1,925,000 in transfers on Calcutta ..........) At ls 43,4. 
159,000 in transfers on Madras ) About 8 %. 


to be offered next week will be Rs.6,000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


” 
” 


The amount 


Price Negotiated on 'Change. 





















4.867—Par 





: ; are 1} points up on balance. Italians are unchanged, as they 
25~124—4 p. mille agst us, 20.33—5 p. mille agst us | 4.827—8 per mille agst us ' are not dealt in much in London. Naturally the conflict has 


| 





Ltt 









1] o~ sii The news of the war between Italy 
| "Tues. Oct. 3. Thurs., Oct,5, | and Turkey had very little effect on this mark et, while other- || 
—oeeennens wise the international situation is much quieter. The settle- |) 
| ay eecnsoces esese eoe-| Cheques 25 16% 25 183 25 183 25 213 ment passed off very quietly with rates sais about 2 per 1 
I] pvitto, ccresceseeees +5 Months 25 40 25 45 25 424 25 47% passed ery 4 y g 3 1) 
a “len 25 ™ 25 463 25 424 25 44 cent. Certainly, judged by the strength of Consols this week | 
| Dates ““l3Mowmells fo : = 3 2 it seems that in many quarters it is thought that the lowest | | 
ee nn seeceeccecccccoeens ence 8 20.75 20 79 20 73 20 77. | point kas been touched, and that buying is thereby in- } | 
i—,...........7| °* Meee % 3. 2 7 | duced on the part of the “lock-up” investor who is putting || | 
| Vienna and Trieste ..++.+.0+0. » (24 53 24 57 24 49 94 53 | Some of the recent dividend money into this market. Trans: | 
Se SeR camaro sees tesseeeens n | 2 =. 25 70 25 65 25 70 | vaal Threes gained } last Saturday, and Bank Stock rose 4 | 
MOSCOW». -.01:ssereees ninetion 7 2g eat ef point on Wednesday. Other gilt-edged stocks took their tone | 
enoa, Naples, &C. ...cccccees ; 8 ; Sons ig | 
sows yee: hol pmepenm " 25 = * 25 80 a5 5 | from Consols, and close generally higher. 
| mene Lapscenopennvetanes eee . 484 = 483 | 484 48, CLOSING PRICES. - 
Switzerland .......--+seseeeeee) 125 534 25 583 25 52h 25 Sen | Last | | ! ) Move: | 
SourH AFRICA. ee a Week.| Sat. | Mon. | Tues. | Wed. Tem. Friday ment. 
London on 8.A. Cons, 24%, reu. 1923; 772 #4) 773) 77) 4, Tle 8, TTR 4, 778 8) 778 w+ FTI 
= | | Sight 2° dis. Sich §.A. on London. Doac Nov.3....| 774 477 4) 77 3 778 : 77% ; 1% 37% 1+ + | 
§ 30 d CPPS Re OTeeee v 18, ig SSissdkabbwancn 2 © dis, Do Special Dates | ‘ | 
se | ays eeeereeesees & ” ’ 30 days eeccccccccce up tc Nov. 10... Th 773 3 773 3 77 j 77k ; 774 8 | 774 8 + z | 
5 oe « extecnetenss MR un nw TED Gy abtsccenes }2. ” | Guar. 23% (Irish Ld)) 78 9 | 78 9 | 78 9 | 78% 3 78k 3) 78% 5) 78 Gs | 
: ] Se ee ae 30 *e is » | Local Loans 3% Stk) £0} 1 | 90h 1 | 908 1 | 908 1 | 90h 1 | 90: 1 Soha i a 
- a a” y seeeeeeeesee Lig. yy | Trans. Gov. 3% Stk) 914 24) 92 3 | 92 3 | 9O814x, 90919x 9049s) 0214s'+ 4 |, 
n | 9 eeeeeeceseee SF, ,, Bank Stock «5.35 = 6 242 6 2a a me i 0 3 i 
x AUSTRALIA. mDe a4, eed ‘ + ¢ | 
a ; Do 3% red. 1948..| 79% 3) 794 9) 79k 5| 794 9 79k 4 79480 | 794 80+ ¢ 
ie London on Australia. _ Australia on London. Met. Water Bd.3% B) 814 23) ait | 814 2) aie 2¢| 81g 24) 814 24) sit 24 
ks |} Puying. Selling. Buying. aM 4 cenit aceaiingl dealin tina TR ie aici ic tegececinee 
2 | ie Cable........ Par, a Cable........ 1003 2 bite - has been 
1} 98  OnDemand.. Par. 99:  OnDemand.. 100; Foreign Government Securities.— Business has bee 
rel ~ ~ eethee ve 99 30 d/s ...... 99: | activein this market, but prices close on the whole slightly 
4 [8 eeeeee ee £87 = GO djs ...... 998 | lower. The tone has not been bad, however, as the Italian- | 
GOLD POINTS | Turkish war has turned out to be far less bloody and 
j ° | . +s ily ' 
: | destructive than had been anticipated. There are happily 0° 
The following are th | a > ee 
principal gold coibauees standards for gold points of the | signs of European complications as yet, and the war seems t0 || 
il Stein, Senin i sedi aa | be socoeniany confined to a narrow area. eased” | 
SD i He fe er rs. AMERICAN, | more ai i 7 $ n nmi 
te wed mille for us 20.52-—5 per mille for us  4.89—5 per mille for us than regained their last week’s losses, a | 
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change, while Russians and Japanese have been 
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anette 
caused uneasiness as to the position of Turkey’s immediate 
neighbours, and it is not surprising to find losses in Balkan 
securities. Bulgarians, Montenegrins, and Servians are all 
lower; but Greek Fours, on the other hand, show a rise of 
1, The Monarchist rising in Portugal has been received 
very quietly, and Portuguese Threes have only lost 4 on 
balance. Argentine and Brazilian stocks close without much 


quite firm. 


Peruvian Preference have been a good feature, and close 1 
up, owing to good traffic showing. The satisfactory nego- 
tiation of the settlement in Paris lent strength to the market 


The following are the latest closing prices, &c., of some of 


| the leading stocks :— 


-—Closing Prices— Rise 
Last week. To-day. or Fall. 
Argentine 5%, 1886-7 .......... 103 -- 103 ee ‘ 
|| Brazilian 4% Bonds, 1889 ..... . 88 ee 864x .. + } 
Bulgarian 6%, 1892 .......ceeee 102 ee 102 ee ee 
| Chie GO, BE nde vicccecces ‘ 96 os ae «2, 
| Chinese Gold, 1896,5% ........ 104 ee roe ~-+ il 
Colomb'n Con. Ext. 3% Bds.’ 96 “er « 48 ‘i . 
Egyptian 4% Unified Debt .... 190 «2a «a @ 
Prone DH cesccccsoecescces eee Sh . Ge .. + 
German Imperial 3%, 1891 .... 82 ee we ee _ a 
| Greek Monopoly 4% _....+..04+ 49h 
'| Hungarian 4% Gold Rentes.... 93 “es Ce «se + 
| Italian 39% Rentes ............ 99 ee 99 . ‘ 
| Japanese 4% Sterling .......... 91 we 93 .. + 
|} Do 44% Sterling ............ of oe 98 ee ee 
| Qo GH danke cnstcccsces 90. ‘ 90 oo“ 
|| Mexican Conv., 1899 .......... a as 6 «6 «a @ 
{| Peruvian Corp., Pref........ eee 39h we oo 1 
Portuguese (N@€W).........ee0 66 ee §: o— 
1! Russian, Ser. 11.,4% ...cccece ‘ 94 ee Tat os + 
| Be Wie peccecccesocces - 1% .. 105 1. + 
|| Spanish 4% Sealed ........+06 o- Ox . + 
Turkish 4% — eoces ecesece = ee 10 oo + 
i} Urogua OR ra ee oo 
1 Uruguey Dip. Debt ..... . 59 ee 59 ee. ee 
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“ Making-up” 


Prices. 
Sep.12. Sep.26. 
-» 1038 .. 102% 
ee 883 .. 88 
-- 103. .. 1024 
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- 1044 .. 104 
- 4h... 4% 
oR oo 
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— 499 
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983 .. 98 
- 101 .. 1013 
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“a On Arbitration Preference Stock. 





British Railways.—It has been a quiet week for Home 
Rails. The attention of the Stock Exchange has been taken 
up by the war between Turkey and Italy, and this market 
has been neglected. The tone has been good, however, and | 
has been helped considerably by the excellent traffic show- || 
ings of the Heavy lines. The Great Northern now shows || 
a respectable increase, and the Midland has reduced its i 
aggregate decrease to £12,000. Great Northern Deferred 
and Midland Deferred have gained } in consequence. North- | 
Westerns and Great Westerns have gained }, although the | 
latter still shows a heavy decrease in receipts as the result of | 
the strike. Pricesas a whole have not recovered, as any rise 
was almost immediately checked by profit-taking sales. The 
market is taking a brighter view of the labour position in 
the coal trade. 

The traffic returns of sixteen principal English and [rish | 
lines show an increase of £85,916, equal to 4.4 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase of 
£9,200, equal to 3.6 per cent. For the present half-year the 
English and Irish lines show a decrease of £145,371, equal 
to 0.5 per cent., while the Scotch lines for the present half-year 
show a decrease of £7,200, equal to 0.3 per cent. The 
latter are calculated from} August 1st, while the English 


and Irish companies commence a new half-year from 
July rst. 











HOME RAILWAY TRAFFIC RETURNS. 





| 
| } 
; 
Div.% ~~ Receipts for Week g . ss 
Revenue Ist Half, 191i.|_ per Ended September X. Trafic (Cost = Aggregate Receipts this Half-year. Aggregate 
Ss u ¢ Rail Gd $43, .g SS =e Be 2s otal Miles Open. 
} Sco = ame way. 2 |te. @a r s ' c , 
| Gross Work- Fixed =o mS 5 . a5 sl eg SS SEa Week. ia % Passengers, ke. Goods, ke. this Half-year 
in - - = ~~ re - e. - ——e 
| olen Ses — “Es ss OS S| ge 1911 1910, | gm. | 1910. 1912. 1910, | 1911. | 1910. | 1911. | 1910 || 
a a a ae aie ale a ae Bare 

| £ 2 ies % | Eyeuisa ann Wasa. &iée | ae & ai & £ £ 2 oe 

setze7 g00.640| 9710, 6 | 3 (Barry nen. ws | 2 | 14,849) 15,965 294 239) 140,060 1495) |, “ocl  entpe, | 159,923) 192,587 66) 66 || 
61,590 38,937) 22,346 nil. nil.| Brecon and Merthyr...... 698; 1,735; 2,333) 2,533) 38 41) 36,242) 25 9,875 9,456; 18,938) 21,773) 28,813) 31,229 61 6l j 
142,164 88,554) 64,299 nil. nil. Cambrian ............. ee» 5,964) 3,102 7,066) 6546 2% 23) 28,402) 23 ee ee ot «+ | 115,193; 115,263) 287 | 2804 
150,108 84,207) 25,11¢;3 | 3 |Central London .......... ee | ee 4 819) 5,437 771 869 587,572 66 ee ee ee «- | 56,342) 68,730 A 1 | 

| 93873 42,738) 37,173) 1 4 City and South London .. - ‘i 3, 116} 5,023 429 416) 434,731' 23 aa om . os 39,749; 40,105 7 7 | 
| 265,999 150, 586; 167,638 OO eo ec cccece «++ 3,564 8,142) 21,706) 11,610 84¢ 85 53,049 40 65,664 62,455' 89,791 97,494 155,458) 169,049 138) 138 
l 2256,129 1474, 728) 896, 061 nil. nil. Great Central ......... «++, 29,600 68,300 97,960) 91,906 158 148 88,921 26 I. 382,600 391,000! 781,900 776,600 '1,164,600' 1,167,600 6164 61 | 
|| 2875,816 1892,231 899, 967 3 2g Great Eastern ............ 64,600 55,700 120, 300 116,600 100 95 55,298; 644 1,025,000 1,001,800 €15,400 615,400 1,644,400) 1,617,200 1, 1,2 | 
14 53031,341 1977, 795 | 778,759 5g 3 Great —— ‘ 4 i seee 55,000 85,000 138, eel oo bond pa on’an - 843,500 827,200 879,500 877,300 we oe Loe 1,008 j 
| 41,844 | Great Northern an ty.. ° ’ ' | 
| am oaenluanee 7 44 Great | We saticcecses 141, 000 154, d00 295" 00c 288,000 88 95, 42,634 14 2, 179, 000 2, 223, 000/1, 787, 000 1, 792, 000 5,966,000; 4,020,000 35,005 2,993 
1} 330,220 198,719| 123, cl i 2 Hull and Barnsley........ 13,120) 12,780 118) 112) 112,761) 173,6°6! 181,983 lll lil || 
| 29 2,582 1782,306| 837,4 43 Lancashire and Yorkshire 48,000 74, 861 122,861) 117,778 205 195 118,417 92 895, 500) 913,624 840, 654 848, 489 1,736,154 1,762,113 506% $954 
|| 7767,333 4883,5€7| 208d Ser 3 6 London & North-Western 150,000 200,000 350,000 326,000 178) 164 63,337, 1349 2,222,000 2,178,000 2,143, 000) 2,189,000 |4,365,000' 4,267,000 1,965 1,965 || 
2725,970 1798,152| 646,794 8g 4 London & South-Western 13,690 34,000 107,600 10s, 000' 105! 106 69,793) 134 1.084,400 1,090,200) 393,809) 301,40 1,483,200) 1,481,600 1,0223 1.0223 [| 
1662,068 1029,154) 465, 289 72  3$ Lon. Brighton & 8. Coast 58,196 1¢,308 | T6808, 13, 4 * is heat 112 802,364 - 711! 217,084 — ee oe Nan ms 487 
\{ 392,817. 174,919) 929, | 1 |London Electric .......... s +s ‘ : \ mas 

i 312,960 yor 155 | 165,929 | 4 |Lon. Tilbury, & = 1.84 3,105, 14,3583 13,278 177 163 75,190) 14 ee ce | a 213,210| 206,420 81 81 

} 58,235 31,458) 2,218 6 64 | Maryport aud Car 777 1,338! 2118 2,369 §1' 55 21,382, 184; ee on on 26,256, 29,592 414 4, 
}} 400,735, 195, 656 209,495 14 | 2 Metropolitan ............ 15,326 1,386; 16,712 17,044 214 21 220,405; 41 | 193,475; 199,353) 16,141 15, 552, 209,616, 214,905 78 78 

|} 327,170, 182, 740; 211,201) nil.| nil. a District . a - | 13,863 10,649 463 440 «-522,£64| 24 137,41C, 131,649 24 24 
6218,766 3856, 469) 1487,081' 7 | 52 | Midland ........ vaeeesooss 84,000 193, 000 277,000 257,000 196 181 86,703) 614 1, 277, 000 1, 274, 000)2,044, 000’ 2, 059, 000 's, 321,000 3,353,000 1,4164 1,412 | 
i $155,216 3310,176| 975, 7407 | 5 North-Eastern ......... eee 73, 194 148,623 221,717 215,654 127 123 49,554 124 1,104,219 1, 112, 553'1,677,676! 1,764,556 |2,781 ,895) 2,877, 109 1,7 1,723 | 
| 227,372 129,580) 97, 575.5  §& North London............ 3,815 18° dl iss es = = ean 97 oe a - ro se poo} a7 99,050, 104,784 Re at 
|| 521,475 320,085) 122,306 5 | 44 bie preset 6.600 100 660, 1670) 13 13 40,566 } pod ie a Ts's60) 22'380\} a yen hig | ue || 

32,9 | & Swansea 643 1,683 2,532 2,448 75 y 4 ee + few |. ae Ys 

191, es) ut, 713 wate O76 0 | 8 ‘ ; —— jeaibecnanas | i . | 7,850) 7,366 95) 2) .. | 17%) | i. | 82348 91962 96) 76 

-+ | Vg mastern & Chat. Bail. €5,675 26,138 111,813 105,846/ 170 166... | 781,237,967 1,225,513, 302,703) 292,896/1,638,67011,518,718 656 | 664 
493,356 286, 745 115,856, si¢ Wake, coececcesecocece 4,406 16,469 20,878, 20,675 168 157, 89,643, 75 59,257, 67,911 172,840 196,268 | 232,097 264,179 1244 1244 | 

ScortcH. | aq: 

2525,927 1256,624 '3 i ees 46,200 58,300 165,500 102,600 :10 104, 60,147) 733 403,700) 406, ae 495,700 6C4,€00| 899,40 000 9564 
945,681) o31, S62 Sensor a a yen w & South- Western* 20:400 21,500; 41, 900 | 41, 400 81 92 34,108) 57x ee mt on 526, 800 382.900 a 
253,904) 226,579) 102;583 4 wh \Great North of Scotland* 6,980 5,200 12. 180! 10,820; 36 31, 22,588) 6) ; ii ‘ 04,0¢0| 102,770 
268,620, 154,366) 93,508 24 | 12 Highland*. ececccesece| 9,142) 6,132) 14,874) 15,6:7' 28) 27 14,980, 36éx 94,363 92,176 37,618) 371886 | it 981; 130,031 492 ! 

| 2687,C78,1365,672| 929,462 re {i North British * ..... cece | 46,000 66,800 \113,700/107,900 85, 80) 53186) 622, .. | .. | 4s | 4D | 97,500) 874,000, ‘4 1.3948 || 

InisH. | { | j 

2,333 735| 3,073) 3,184 38 39) 19,115) 118 | 44,328 42,956) 9,594 6,908 53,922) 52,806 80 80 

155, sot 78.880 ba'900 1 $ ‘Bete — 5° = = we) S673, 1,684 8327; 6251 33 30, 19,260) 18 | 64,878 65,007 19,484, 20,307 84,362) 85,914 160 160 || 

508,988 312,956| 103,935 4 |Great Northern .......... 10,252| 7,749| 28,0C1| 22,774 32 4) 27,207, 1174 | 177,580| 175,625) 122,624) 126,178 300,204] 299,803 561) 643 || 

j by 774 423,044 190,956 St 44 | Great Southern & Western se co | oe ne a 30 14,950) 1032 re | | “| on | ssn‘ene! eur oo » 
}} 501,180, 191,894) 123,644 3 } | Midland Great Western ... 4,764 6,074 10,798) 14,674 20 27 13,906) 388 ee oo | ove | ee | 158,81 168, 























COLONIAL, FOREIGN, AND AMERICAN VY RAILWAYS. 











i 
} hei ver a 
| 32 g3 Receipts Total Receipts. 32 Receipts. Total Receipts. || 
ee Es Receipts. Total Receipts. ~— Es eipts. Name, 'E - 
ae rau i091.) 1010. | | Od | oT 910. | “Te 1910. ee homoeed mt. 3 a __ 191i. | 1910 || 
| Lxpiay & Ootowia 1.) 2 z ee Sept20! 4,420 7,235! 85,075, 90,348 Baltimore’ & Ours Ang. |1,664,103!1,710,012 5,199,354 3,218,558 | 
i Bengal and'N. Wo 3 17, iiss e148 170° 265 148 739 Cordoba. Central 30 6.640 6,045 77,915, 78,900 Chesapeake & Ohio Sept 14) "134,880 7, te 743 1,387,874 | | 
| Nagpur 9 33,800 31,400 312,600 319,935 Do Nthr.Sect.) 30, 16,680 15,788 276.455| 222,160 Chic. Mil. &8.P...July 1,008,907 1, 1,008,907 1,068,307 | 
j mer rat] ob its Ms Hate bat ot Raines, 8 SD GR GIR bones McGrane ia) ia saa ie | 
ee thn.) = 31. 101200 oe $94,592 17.73 Conta Bie. gus. gis88 | 8'825. 74564, «71/8 9Great Northern. Ang. 1,212,961 1,175, 113/2,362, 134 2,333,606 | | 
t~ Soe ag | Sees 6 ee «bes 600 488,000 Egyptian Delta.. Auz.31 7,636 7,423, 206,022 89,106 Dllinols Central. .°: Aug. 1,091,464 1,066,603 2,117,207 2,086,561 
| faatadian Pacific... 30 612,200, 686,600 nan, 466 1,309,865 Retire Rice... Sept 30 10,20) 7,900 19,200 95,500 Lowisvl. & Nashvie. Sept 21) "225,784, "214,398 2,408, 194 2,385,473 || 
| G.Trk: of Oansda,| 30 278'48s, 260°181 2701, 975/2.295,800G.West. of Brasil, | 30 13.0.7 12,080 451,783 408,623 Missourt, Kansas. Septl¢ 110,665 112,61811,104,391 1,121,682 || 
| Madras bBoatan, 7 75.006 71,580) GI5,87C) 6S aL er eee ot! 30 202,100 193,400 2,135,300 2,03, 620 Hud on River |. July 1,768,887 1,665, 695 1,762,657 1,665,696 
"| gl pages! se cesi eenzsel eortLecnoldina .... $27 939,662 New Oricans Sept . 
neber Oetrai"| gt “S00 2548 460,148) 471.077 Leopoldina ....| 3) g20t'200 _213°400 1.980.200 2,193,400 Norfolk & Weat .. July | 610,742 82,872 7,7221246 7,506,646 || 
Sout Indian . * ait 28991, 313,275, 276,033 Mexican Natnal, 7 $1218296 1,268,514 6,582,128 6,457,302 Northern Central... July 1 eezet , 165.018) 189,786 293,019 || 
Southern Penick 23 6636 4,763, (75,525, $7,967 Nitrate Balls.*../ 30 25178 18.200) so08, 119,411 Pennaylvania.. July 29¢eall 28s 679 2.66 216 2.683 79 | | 
ee oy enn | 93, -g2'teo. 67.613. 256,285 261,760 Philadel.& Reading July 2,544,211 2,583,679 129°1088 14905165 | | 
er Cay on rey Hav ana) 30, 16222) 18,671, 210,796 216,374 Southern Pacifie .. July 2,175,377 2,263,054/2,174,377 2,263,054 | | 
1 pa ce uiaan.-- Oct. 1) 37,270) 31,750 1,143,660) 985,920 Ontd. of Havana) = so NSIS 4613) 68,522, 64,769 Southern Hailway Sept 14) "245,600 "226,400/2\443,600 2,417,800 
|} BA. Southern, 1 83,000) 89,465 1,062,052)1, St.LouishSanFran. July | 654.972 668,751, 654,972 654.972 
|| B. Ayres W 1 43,186) 4.811 569,330, 528,940 AMERICAN. Texas and Pacific. Seytls 69,32  S8.877| $93020 $08,205 
Cont’ t Argent Sept 20) 75.00) 6,766.2,064, i Ajouthern Great it 2 16.867 16,400 177,596. 161,01 Union Pacific .... July 1,466,670 1,883,533\1,465.670 1,585,333 
} 1 108. om8 1.2351.42° 1.400.52¢€ SBournern...... * . 8 , , 
crag ov %0 11.83 ‘Hi Bit 8h 187 Atchison Topeka July 1,604 328 1,€04,307 1,¢04,328 1,504,307 Wabash .......... Sept2$ 118,184 122,391 1,263,€26 1,264, 887 
Se SE 08ers ae en : 4 = - ——— ——— 
1} * Two weeks, 
}! 
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Sub joined | are the latest closing 


prices a the more im- 





portant issues as comp: ared with last week’s price i ion 
losing Prices— Rise Pr ces. 
een ene ek. To-day. or Fall, Sep.12, Sep.26. 
Caledonian ....ccccscoscccvesee 80; ‘w | a eee oe SL .- eS. 
Central London Ordinary ...... 65 > 66 os ae ae ee 3 
( t Central Preferred ...... 263 «.. 26 + eae eee 
Great Eastern ........cccccese 65 ee 64h we oe Oe 453 
;reat Northern Deterred ...... 464... 46i ee £60, t ee 1183 
Great Western. ........sccccere lly li It oo + $ . oa °° “914 
Lancashire and Yorkshire...... 32 — 923 «- + ae ee: ae 
London, Brighton, &c., ““A”’ 9% (Cit 94 oe §-- JR -- 133 
London, Chatham, Ordinary 134 l4¢n oe + (as oe . 83 
i EE, ES us br asne theese 844 oe 834 ee kos Se a= ” 
London Electric Pref.........-- 81 - 81 oo 0 5 °° sate ** aes 
London and North-Western .. 1344 .. 1533 «- + “- oe °° tee 
iondon and South-Western.... 154 » ee oR 33 .* 414 
Metropolitan Consolidated bs H1h 41g ee . i + 2a ** ost 
Metropolit an District pose mee 243 —Cia 245 ee . 62 614 
Midland Preferred ............ bia - 614 - ieee aoe 678 
Oe eee 68x 63 t : €5° 643 
North — 4 rdinary 63 . t on 125° 
North-Ea ROOM: cyeesa 1242 —Cti«w aw 12 4 = —* 134 
S sdacitemams* A ; omni 454 es 153 as ° ee =r =o 
U eee ectric Inc. Bd } i 58 .— il OUI -. 2 
Do Ord ry, £1C ieee ie > a8 lA 
eaten Railways. The American market been 


all the week, and, 
New 


“4 05) 
ote 


under the influence of Wall Street 


for some 


? } 
shown little 


except 


improvement towards the close, York has 


gettin 
ed on report 


sivn of e rid of its nervousness s have 


been depres ; from 


' 


Pittsburg on the condition of 


the steel trade. Towards the end of the week the tone in | 
. : ne a) rT Hn} . 
Wall Street improved, and prices rose all round, wiping 


out most of the earlier losses. Atchisons have been firm on 
the preliminary annus il statement showing that this company 
has been more successful than most in the matter of working 
expenses. On_ balance Atchisons have gained 24 and 
Northern Pacifics 13, but Unions are unchanged. 


The following are the latest closing prices, &c., of the most | 


prominent isgues :— . 
: ** Making-up 


-—Cilosing Prices— Rise Prices. 
Last week. To-day. or Fall. Sep.12. S« p2 26 
Amalgamated Copper ......... SOR tite 5l# 1. + /_ so. | 
Atchison Con.. : , sexed Bleu . 1054 1072 «ww + if so 1054 .. 104 
Baltimore and Ohbio...........-. 96; ° 94 .. + 19... STF... SB 
Do Pref, ... eS ee 88 oe 88 os es oo ew SS 
Ches apeake and Ohio... wow 722 om 738 ee 6k ae ase 
Chicago, Mil., & St. Paul, C. Stk lil -- 110s a Ts 1124 
Denver & Rio Grande Ord. Shs. 23 6 25 a“ ae nee a ee 
Do 5% Non-cum. Pret. ...... 48 - +8 oo oe ce SB oe SH 
Erie Railroad Com. Stock...... 7. we SIS cw — Ole WD ae 30 
Le ee rer . 51 o« 50; .-— 3. 50 .. SO 
Do 2nd Pref, ... bkeeds ann 42 oe 42 soe -- 40 04 
Great Northern Pref. 1264 1274 koa eee 125 
Lilinois Central Shares ..... 1403 1404 ao ae 139 
| Louisville and Nashville ...... . ae: ae <a <a ee 
Missouri, Kansas, and Texas .. a we me «e+ 6S Bee 
New York Central ............ 1044 c. on + 22 .. 1058 .. 10% 
New York, Ontario, and Western 398. te. 392 2 on OE 0s Lae 
Norfolk and Western Common 104 -- 10% 4... 104 .. 105 
Ps onntegnenekewhie 91 an 92 . . Hc BP 
Northern Pacific .. 117 1183 | a ee 
Pennsylvauia R.R. $50 Shares 61z 624 >. Bas See ene 
Reading baekhebhsncadane nai Ten 8e 714 + ¢ 7ig .. 79 
Rock Island © ec sneiodsateesen ewe 24 Sf Cr. Uo oy | N 
Southern Ordinary ............ 26: 27 ° _ 
D6 Non-cum: Pref, ........+. 65 673 ° ee ee. . 
SOuthnee PAGES. 000600000000 103 1104 . 6 oe 1 .. 
Union Pacific Shares .......... 1648 .. 1648 1695 .. 1603 
U. S. Steel Corporation........ a és 62 .. a .. 
Do Preferred.,.............. 2 112} + &.. 118} .. 103 
Wabash Pref. Stock........--+. 21 23 + 23 284 244 
Colonial and Foreign Railways. — Canadas and 
lrunks have been very quiet owing to the absence of 


speculation. The Trunk traffic increase of {19,300 was up to 
the best expectations, which led to some buying of Trunk 
Juniors, but the tone afterwards weakened 
have lost 3; on the week. 
traffic decrease 
$42,000 last year. 
Ordinary put on 2 


, and the Ordinary 
Mexicans were firm at first as the 
was only $12,200 on top of an increase of 
The market was short of stock, and the 

2 points, but some bear selling was induced 
by the reports of political unsettlement late in the week. 


THE ECONOMIST. 


In 
the Argentine market the dividends have not provided any 
surprises, but business has been fairly active. Central | 
Deferred has risen 2} points, Westerns }, and Great 
Southerns 3. Pacifics, whose dividend announcement has not | 
yet been made, were firm at first, but weakened on Friday. 

Guayaquil and Quito bonds are up 34 points. 

The following shows the net movement on the week in 
some of the principal issues :— 

. 5 ** Making-up” 
Closing Prices—, Rise Prices. 
Last week. To-day, or Fall. Sep.12. Sep 26. | 

Antofagasta(Chili) & Bolivia(def) 136 os 7a coven eo 137... 155A 
Buenos Ayres and Pacific Ord.. 964 963 o—~ 2... 3.. 
Buenos Ayres Great Southern... 1244 .. > a Rag Eee od 1244 
Buenos Ayres-Western ........ 132 132 ww +H Oo. 131 Sw. 3308 
Canadian Pacific .............. 232 233h ww + 1R.. 228 2. 230° 
Central Argentine.............. 107? 108} o+ @.- OT .. IF 
Grand Trunk of Canada Ord. .. 2648 26 «2 — gy. 25 .. | 

Dg First Preference ........ il} lil co «oss wo MARZ 4. OT 

Do Second Preference ...... 101 oo oe > So - 1014 .. 101 

Do Third Preference ........ <a 56 oo + « 54h... 55d 
Guayaquil & Quito Rly.5% Bds. 57 ° 60 oo + $ oo 56 4. STA 
Mexican Railway Ordinary .... 463 ° 46 Tere” ere 

Do First Preference’ ....... - we BEE «e029, oc De ..: 187 
_Do Second Preference ..... ‘ 90 » 90 Te Se 894 
POD -s60.0c bb ves ndescodt doc an os ee &<. 132... 1% 
NR te 5 oak ccteunen 213 oo = oo + -1..4. BS « * a3" 
United Railways of Havana . 833... 84 + 2 814 .. 823 
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Mines.—Although business in the Mining market has not 
been on a large scale this week the tone has been fairly 
cheerful. Kaffirs were marked down on Saturday, the out 
break of war between Italy and Turkey exercising a disturh 
ing influence. French support on Monday served to send 
prices up, and this, together with professional activity on 
Tuesday, resulted in the market becoming more animated. 
The selling of East Rand shares from South Africa, howe, 





was regarded as an ominous feature, and business wa 
affected thereby. The market towards the close became dy 
and uninteresting. Diamond shares have been fairly act 
De Beers receiving support from France. Rhodesians ies 
met with a moderate demand, and show no striking mov 
ments on balance, while West Africans have hardened u ipa 
i ttle, Abosso and Nigeria Bitumens being in most requ 
Broke n Hill descriptions are mostly lower on the wee 
as a result of profit-taking realisations. Golden Horseshox 
were on offer on the latest cablegram concerning scarcity 
labour, and Mount Boppys fell away on the reduction in the 
| dividend. Waihis, Great Boulders and Lake Views were in 
demand towards the close. Copper shares opened rather 
weak, and have been more firm since, though somew!} 
irregular. Tintos were depressed on the possibility of alow 
interim distribution. Mount Lyells sagged on the news 1 
spread of a strike at the mine. Russian and Mexican descr p- || 
tions have moved irregularly. Tronohs declined on the || 
news that the mine had been flooded, but improved on ¢! 
publication of more details. South Croftys have been in 
demand. 
The following are the prices and variations of the more 
active shares :— 
South African. 
Closing Priees. Rise Closing Prices. Rise 
Transvaal Last To- or Last To o1 
Gold Mines. week. day. Fall. week, day. Fall, 
P AMOK 2. -cccpsscees ~~ . 2yy.. -. | Deep Lever (Con.) 
Aurora West United 4. ya--— ta) RobinsonDeep(New) 22... 2i.. 
Bantjes Consolidtd. 13 .. 1)... .. | Rese Deep ........ She = Syh.. 
a 2+! 2t8.. Simmer & Jack East #.. 
City and Suburban 2y5.. 2yn.. .. | Simmer Deep...... th. 
Consold. Lang §4.. &..— dy} Van Dyk .......... ' aa 
Consold. Main Reef 9.. ¢&.. .. Village Deep ...... 
Durban Roodepoort 24... 2k .. .. | Witwatersr’nd Deep 35 .. 34 ' 
East Rand Prop. .. 34.. S43. .— 4 Rhodesian. 
ee. on, - 
TS Re ee Se Bc i I, ovens tn ene fr... ¥£ 
Ginsberg .......... lyy.. lyg.. .. | Bechuanaland...... t+: 
| Glencairn MainReef 2.. 2. British S. A.Chartd. 14... 1 
| Glynn’s Lydenburg 23.. 2 ..— a Do 5% Mort. Deb.105_ ..1C54 ..+ 4 
Ce. cc cicee Eis Bucks Reef an beoule 2 } + de 
Heriot (New) ...... 5d... Srh & Chicago-Gaika ‘ - ve ty 
DOOR sc cnswnng hue 4... fy-.+ Py | Eldorado Banket .. 34.. 3. os 
TINE: 0 c800050 liy.. lgy.. .. | Enterprise ....000 199... 1f ..— 
Kleinfontein (New). 12%.. 14 ..— d@y| Falcon ............ a3... 1b ..+ th 
REE, o6covesace Pe ee 8 ae | 
Lancaster West.... §.. #&.. +. |Globeand Phoenix... 2%.. 2r5 
Langlaagte Estate.. 1g... lj SOND noe cndccones 3-2 {nee 
Luipaard’s Viei.... gy. vg. ~- |MashonalandAgncy. @.. 43..— 
MayConsolidated.. 4... § New Rhodesia oo “a 
Meyer and Chariton 4 .. 4 .. .. Rhodesia Copper .. tye0 thee 4 
a jerfontein .... lly... Ugy.. .. Do Expl. & Devt. 25.. 2 dy 
Ro ac cccenekee ly lys.- «e | Selukwe Gold ...... - :; 
Puasanes (New).... 2@.. 2@. Shamva Mines 4th.. 49, : 
Princess Estate ....  43.. 44-. ++ | TanganyikaConcess, 353.. 3j ..+ 4 
Randfontein Central 12 .. lg -- | Willoughby Cons... +5 .. , 
Randfomein Estates 24,.. 2).. .. | Zambesia Exploring 17,.. 1 
Rietfontein (New)... 43..  48.. 
EEE non cece sce Oe 66. See Land, Diamond, &c. | 
Roodepoort United ]g .. [§.. Anglo-French Expl 3... &.—- ‘ 
I seuss ensue a & Central Mining and 
Bins canadnannes Rin. aie Investment ...... 108 .. 107 ..+ & |] 
Simmer & JackProp. 12... Iz .. Cons. Gold Fields... 445.. 44)..+ & 
Springs Mines...... ae ee Do 6% cum. Pref. lyy.. 1A-- 
py ae” a ee | ee Do 54% Ast Deb..1034 ..1055 ... -. 
ON tcaneneona - Phase co | DO bee DME ..cc <0 17g .. 172 ..+ 8 
EE 6. cnwities wae 34... Stl..— gy} Do Pref. hee eae ew «a? 2 
Village Main Reef.. Ssh... 34 ..— gg; Do 44% Exp.Deb.105 ..105 | 
Vogelstruis ....... o the od s xploratic on. ‘ Rie es 
West Rand Cons... §3..  &% Gen. Mng.& F imance 14.. 1&.. - 
Wolhuter Gold .... 1:3... 1 Goerz (A.) & Co. .. #h.. — 1% |} 
ee lg if ; Henderson's Trnsvl. 2.. pees || 
i, Ten, PEO 6 ospe cee ft. athe. ; 
Deep Levels. Jagersfontein (New) 72... Tys..+ t |! 
Johnnsbrg. Cons. In. ]fx.. 1 - da 
Cinderella Cons. .. 14... 1h ..— } Do Estate ...... -- 1s 
City Deep... J. cccss See.e Othe. Mozambique ...... 1 _se 3 
| Crown Mines ...... Tys-. Te ..— ¢y| New African ...... 43.. 44 
Durban Roodepoort 1¢a. - |New Vaal River ~ 
Ferreira Deep...... o . | es Diamond ........ $.. 3 
Geldenhuis Deep .. 243.. 23 ..— #| Oceana Consolidid. ba. 
TOD sp nnev sce wien E ce .— Premier (Transvaal) ois 
Knight's Central one +h. .— gu Deferred ...cccve 78 j ig . 
Knight’s Deep .... 3 .. 26§..— ¢y!| Roberts Victor .... j. a 
Modde wfonteinDeep 14 .. 12... .. |S. A. Gold Trust 2h .. 21% 
| Nourse Mines...... 24... 2yk..— dw| TransvaalCoalTrust iff 1i\é. 
| Rand Collieries .... _fy.. 1s: —&# | Transvaal Consolid. 1¢4 lta 
| Rand Mines........ 648.. Tah. a> gn | Trans. Est. & Devt. 44. Yao se i 
Copper and Miscellaneous. 
Closing Prices. man Closing Prices. Ris . 
Last To- or | Last To- or i 
week, day. Fall. | week, day. Fall. | 
Anaconda ........ - Sfe.- 62 ..+ gh| Mason & Barry (£1) oh: Mee es | 
Arizona Copper. | a Mexico of El Oro .. 6fm.. Gth--+ 8 | 
Delage Tie i..s00kce aS oe | Mount Lyell (£3) .. lws.. oe a i} 
British Broken Hill 3y5.. 344..— al |Mount Morgan .... 25 es 
Breken Hill Prop... 2y%.. 243..+ gy|Mysore (10s) .....- oe: a . | 
| Butters Salvador .. 26 .. 2} ..— 4% |'Nundydroog ..... - &.. 1 + 33 | 
| Camp Bird ........ =... las #y | Ooregum ......... oe ee 
Cape Copper ...... 5h... 5h. oy a . 1gy.- la-- . 
| Champion Reef . : i: «eo ty} Rio Tinto .......... 6lg .. GOR .-— 3 | 
Dolcoath Tin ...... 43.. dh | Siberian Prop. .... #8. 8 +-— @ | 
a LD. cingeneehede 135... ldgy.. | $peses? Copper.... 3¢y-- 3 oo 18 | 
| Esperanza ........ Ih... 1¢4..+ gh| Tharsis ............ > co ee | 
| Great Cobar ...... 24... 2¢%..+ | Tronoh Mines .... — 2tax.. / 
GR AMhs ss cacgucd aan. @ a Waihi. ....ccccvcss a Pe oe 
Lena Goldfields.... 46 .. 4 ..+ 
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West Australian. | 








Closing Prices. Rise | Closing Prices. Rise | 
| Last To- or Last . To- or RUBBER OUTPUTS. 
} week. day. Fall.| week. day. Fall. i 
Associated Gold.... 44. AB. | Ivanhoe Gold Corp. 5jy.. 58 ..— ¢ HY 


|| AssociatedN. Blocks hod ne ots DU acestccsccne Gee OS oom Ort oe } ; 

















7 
|| Gld. Horseshoe Est. 24 .. 2¢3..— @| Lake View Consols & .. oie, I 
Great Boulder Prop. 44x. §9x.- .. |Sonsof Gwalia .... l4a.. 12 ..— & | ty 
;reat Boulder Per. f o -- |South Kalgurli .... 438 .. @ + db Corres- | 
Great Fingall Cons. ao. fy! Sites Te Total ponding || 
West African. | Oe ie | Uf 
Last Yea ii ; 
Closing Prices. Rise Closing Prices. Rise —r } i & 
Last To- or Last To- or lo-W 7 z : Lbs. 5 
week, day. Fall week, day. Fall. BEIIPGRED 5 do ewcscccccccevecccsss Month | Se; 30 74,995 
Abbontiakoon...... a... 2 -. Gold Coast Amalgd. 15 .. Ih .. ap RN Months) Sep. 30 | 536,961 
; : P ak Se oe a os . Batu Caves Rubber Co......... Month Sep. 30 28,247 
NEE n.ci.cans sane Igy. gy.. Prestea Block “A lis. lek. Dx Minn ¢} a ae maa eh 
hantiGoldfields.. 19 .. 14... .. | Taqrvah Mining and t cet ABER SEOSHR EEE SEC eR EN UE OR , a ere ae 179,729 : 
eae a te Exploration. ..... > 26 = Batu Tiga (Se lan gor) Covccccdcccoees Mont} Sep. 30) 13,000 ‘ 
amp’n NigeriaTin 4§.. }..— 4/Tin Areas ofNigeria ¢.. 44..— % | Bi ae eee ae a | Se a) 400 i 
nnamon Bippo .. 1 .. 1 . United Exploration 4.. Ria eae a COSC ese recersereecesseoesoes +: _ sep. 0 enna ‘ 
iti Consolidated. 4% : fh | Wassau....... ‘ — a .eeass MONUHS) Se] J 3,44 
nti oe ated 4 a + , | ee fh-- ff 3ukit Cloh Rubber Compar MI h | Sep. 3 7,000 bi 
oe ne eee ee ee "°° -_ | Bukit Kajatig ...:.ccece.. Month | Sep. 30 13,472 323 
Miscellaneous.—At the beginning of the week the | Bukit Mintang ..... inknnouseesen Month | Sep. 30 3,100 . 
feature of the Industrial market was the continued weakness } Bukit Rajah ...0.00000[7UT{7°1"" Month Sep. 30. 51/05 a 
f Bank shares, but a better feeling with regard to the Bank | c a te eeetecseeesceeeensesees: a = Sep. 30 “ 957 193,54 
. . : | Carey United............. ont Sep. 3 ,287 
of Egypt situation followed, and there has been a welcome | ee oe ee. voor | Gen ie 115509 | lo7TI94 
recovery in bank shares. Hudson’s Bays improved on the — on Tea Plantations ........... } Months) Sep. 30 | 130,142 66,612 
Dp } = : Cher-« se ( TS Month Se; z, 0 ‘ 
ind sale statement, and ’Bus stock has been in good demand. | — sve poseaponweseeh ES se 7 oe 19'030 
, ; > — BO aawneeercees al . UO 
ron and Steels have been rather dull, and Cements, after | Cicely .............. plinunenipsamiall Month Sep. 30 15,178 15,011 
irlv frmnes Z eae Te — cot ice - 2 he | Ren bik da bik ad ie Gone »} Months! Sep. 99,0: 78.160 
e irly f rmine ss, bec ame weak on ] bursday, losing 3; on th | Consolidated Malay Rubber Estat Month | Sep. 30; 39.42% 25 085 ; 
day. British Electric Traction Ordinary rose, on the fresh | TD” ‘uasccadasehenesseneceiwat ) Months Sep. 30 | 268,354 | 217,570 
reorganisation proposals. Nitrates and Egyptians have been | Damenaws (Selangor) Rubber ..... Month Sep. 30) ane .: 
ors af Dee ee er rene ) Months; Sep. 30 | 263,% 227,062 
rather better. National Telephones were firm at first, and | painburgh Rubber Estate (Selancor) Month | Sep. 30 ee — 
Marconi shares were a feature on Thursday, rising to 47s. . a shwicc gags } Months! Sep. 30 80,!25 55 52 
Ta —. = . cai selling , mae ‘ . “>. | Pederated Maiay States ........... Month | Sep. 3 34,564 a cre 
In the Rubber market ling of Malaccas has been pro eserated (Belanger! Rabber ....--'| Momth | Sen 30| ‘30400 : ii 
nounced, but the rest of the market is fairly firm. Oils have | aang saab cave tiniellisia Months, Sep. 30 101 626 78,632 , 
been inclined to improve, the Maikop group receiving em Malay Rubber 2.0.0.0... eee | Soe. & 1 1S 18,075 i 
....5 Oa... suésaceucenea eeovee see nths I 5 145,847 21.692 g 
upport. Golden Hope Rubber..............-. Month | Sep. 30 11,45 7,180 i 
Miscellaneous. | l-..  agdenbhahduweeteldeneutues } Months Sep. 530 73,943 8 
Closing Prices. Rise ‘losing Prices. Ris yee gene Be bbe (cs EB are ™ rm . 21,800 a 
sin 8. RE Se } Months! Sep. X 161,400 7 : v1 
—_ 7 y at —_— _ fin | Har ase (Selangor) Rubber ..... fonth | Sep. 30 19,120 ri 
week. Gay. a cen. z° | Me  .6be+eedgeedepaecceceees .. 7 Months) Sep. 30 152,271 4 
Allsopp Ord. ...... mae Harrod's Stores.... 443... 43 --+ #3 | Highlands and So re Month Sep. 30 59 171 43,173 a 
| Anglo “A” (Def.).. 24% . . 243 . Hudson’s Bay ...... 102 1024 ..+ 4 EE SR ne a ee ..(2 Months! 33 «421.588 37 13 
Armstrongs........ 2rhx. e 2Abx. Lipton shenadeuk. a cer a Seo. we Inch Kenneth Roe ee Reet Month Son x 13.200 © Hi! 
| Assted.Cement Ord. 5¢y.. 58 ..+ gx Lon.County & Wst. 2) .. 20k ..+4 & NN Month | Sep. X 7.412 3138 ' 
Brit. Elec. Tretn. Ff. 32 .. 33. -» «+ | Lon. City & Midland 463 .. 464 ..— & | Kamuning (Perak) ...... sedennes Month | Sep. 30 16 000 pa ih 
1} Br oe &Co, sin oe A oa —_ lee a “a +) | ~~ Para Rubber Estates ....... Month | Sep. 30 27.738 . ‘ 
|| Coats (J. and P.) oe 113 ..4 2 | Lyons(J.)&Co. .. She. SK a. vthhesuiadetns ...9 Months Sep. 30 222,121 
nard Steamship . 154 -- Ih... Metpn. Elec. Supply 3%... 38-.— @ Kepong (Malay) Rubber E states . Month | S¢ p 3 3,L00 ' 
|| Eng. Sewing Cotton 24)... 2% ..+ jh| Nat. Telephone Df.119 ..1198 .. +. | Kian PE POON 6s. c si ccacencossens Month | Sep. 3 18,465 10,200 ; 
i} Gas Light, &ce. --106 ..105§ ..— 4 | P. and O. Deferred..241 on : | i! - -nte¢panenaderenateesendaeens } Months Sep. 20 112,430 7 691 ' 
}} Guinness Ord. ....420 ..420 .. Vickers, Limited .. 1)§.. 13 SOG so ccnncevsccsnsnqeneses Month | Sep. 30 71619 |, i 
Pe I 6 ccccccscdccceauues --| Month | Sep. & 19,136 ee Pi 
Do . ned .. ) Months; Sep. 30 | 106,043 18,860 his 
| Labu (P.M 8.) Rubber ............ .- Month | Sep. 30) 26,770 oi 
BE niin cede nha iediens } Months! Sep. 30 182,450 Vil 
| ANALYSIS OF BALANCE-SHEETS. Se entendcasnnnee e6ucecaueees Month Sep. 30 36,378 31,09" : i ig 
De. cédustatnedausinescinbenes } Months! Sep. 30 250,441 © 281,837 te 
STANDARD BANK OF SOUTH AFRICA. Langheh @emsten) .. taceeeerenkedin Month Sep. 50 6.800 4,590 ita 
i 2 ’  . -. sabaaneeancadeakecenteudn } Months’ Sep. W 64,755 28 087 inti 
i] eieiaintiaia June 30, 1911. auemee Ledbury Rubber Estates............ Month | Sep. 30) 17.284 | 10633 || i 
| é r 2s. | Homi Dt >, Seaehanesninbdecedkedudianeca } Months Sep. 30. 132,172 82522 ;tcit 
Amount. Ine. or Dec. | Amount. Inc. or Dec. ee Month | Sep. 30 13,800 13,400 "7 
i] C 1.548.525 a Cas! . Z 598 —— Linggi Plantations ..............ee0- Month Sep. 30 101,0 sf)? 
| Capital...... 548,525 .. ” OR ect 3,564,598 .. — Solo | Tes added biieseese crseeeceess ») Months) Sep. 3C 748,000 . i 
i VO cece 1,940,000 a 40,000 Remittances in saaieeil _ 290851 eT eee é Month Sep. 30 35,491 18,678 f t 
8 snes 1,151,478 .. + 66,656 coe eed WU1, 996 + ao | os — pomeoagnsconsennesnante --. J Months; Sep. 39 221,785 114,369 
sit an soans at short Ss | Malacca tKiubber Plantations ........ Month Sep. 30 100,000 35,000 : 
ll. raccts, 18,211,346 .. + 520,781) notice ...... 1,361,379 —1,00], = | North Hummock (Selengor) ....... Month Sep. 30 8,870 iti 
) © it- ae ase : aut - i 7 : oui ’ taal Panawatte Tea and Rubber ........ Month Se, 29 18 505 ; ia ; 
a “< 009,615 .. s40 Bill ; me aa 3738 63 — 995623 ——e Cc ccccccecccceccsese eoeevess —— Bep. 30 meee ao 4 
eceiv- ills SOK 135,909 «+ oo | OD coccocccccccsevececccececes Months Sep. X 221.319 35,957 i} 
- eee 2,904,901 .. + 306,016 ane 421,397 + 1,647,254 Pellmadulla R er ( : , Month Sep. 30 7.282 2.313 | { 
1) Rebate on ills for coliec- catcte | RD icnesasnasscedacesecucsa Months Sep. 30 39,856 7,817 1% 
oe ME Sine 42,124 .. 2,895| tion ....++.. 2,904,901 + 306,016 | Perak Rubber Plantations ......... Month sep. 30 17,650 15,242 iP 
| t & loss 152,796 .. + 8,696 | Freehold pre DO  cacccccececccocccecocecececs 3 Months Sep. 3v 5 605 70,47 ii 
| } mises in ONE OU os dnc dtcdceccvcantcus Month Sep. 20 19,940 4 840 Bite 
ls es “* sory ee 5 647 Riverside (Selangor) Rubber ....... Month Sep. 20 7,654 1 ; 
Yo in 8. Africa 4 ‘a wove | a. aaa” Sebecdvdbdectedeetaans } Months! Sep. 30 37,319 hie 
1 | Furnitare, &c 29,607 . IT 0 oo ee Month = Sep. 28,000 20614 4 Hi 
Stamps,Station : 154 | Rubber Estates of Krian ....... Month Sep. i0 7,472 BE if 
hy” eee 9,327 .. + 1,054 | Sagga Rubber .............cceeeeee. Month Sep. 3 13.700 6,373 ' 
} Scottish Malay Rubber .............. Month Sep. 30 18,039 “a [oe 
COLTNESS IRON COMPANY. Do ee cceceecccescessces } Months Sep. 70 53534 18.2 ; 1 
July 31, 1911 | Beafield Rubber nds em enbhas whence Month § Sep. 20 28,664 21.095 | 
LIABILITIES 7 os ASSETS. | 7! } 6s sbbeadebbads toucbenescbus } Months Sep. 30 205 696 135,3.8 ; 
Amount, Inc. orDec. Amount. Inc. or Dec. | Seaport ccccccccrscccecccccccceveves Month | Sep. 30 9,462 879 
. ; e e £ £ | Do shan dca de Gke cae 3 Months Se} 30 22,356 1,748 
, — Balada occcccaccecccccesecsceccccsege Month Sep. 17.792 8,072 
pref. sh ol - és Blast furnaces, | . a oe es 
. pref dunner 150,000 f andvies &e. .. 596,685 .. — 2,387 | DO ssecceercecccrecccseeseces ) Months! Sep. 20 132,896 50,784 j 
( a. shares 350.000 a = Stocks . 268.892 .. — 16,007 | Selangor Rubber o00eeencscedeusees Month Sep. 30 42 870 36,258 i} 
editors ........ 164076 .. — 20,358, Alquife Mines and | Seuabiian Rotates... .02++++--e<e+s00s ao | Sep 3) oe | lee 
ind Dam Sus} : . ai - ” Railway Co 300.009 .. Su | Sengat Rubber Estate iniahwadekeces _Month | Sep. 30 8,191 6.415 
anate Sees ied i weaken. ae 1... + 19,5 | DO  ccccscsecccessveccccccoscess 5 Months! Sep, 25,768 21,146 
Relining, dc ee probs ap 3 aie cee Ost * ~~” | Seremban Rubber Estate Company.. Month | Sep. 30 | 29,370 9 222 
Special reserve... 50,000 ..  .. | Cash .........00 41188 .. — 271, | eadieen ooreene Sin Ratt meet IN ’ Month | Sep. 30| -izaco | 
| Reserve 1E3 nts e ,739 PNMTOTE .cccccccccccccccccccccescces Mont Sep. 3 2 
ST tee ee a: Se one SO ee ae | DO csscencussonernes eapeneei  Months| Sep. 30/ 109,700 | 70300 jj 
i} Profit ne § ioe oe 57,400 .. + L St George Rubber Estates ......... Month | Sep. 30 13,246 6,586 | 
|} “fot and loss.... 77,234 .. + 1,825 | Straits Rubber Co. .......-.+.e eee Month Sep. 20| 97,000 | 38,092 
| | Straits Settlements (Bertam) ....... Month Sep. 3 10,200 19,350 
PALMER'S SHIPBUILDING AND IRON COMPANY. Sumatra Para Rubber Plantations .. Montb | Sep. 30 17,024 ; ; 
. . 30. 1911. Sungei Choh Rubber Estate ........ Month § Sep. 8,130 5,350 ; 
i LIABILITIES pane 30, 2) ASSETS TOR ihwedeeescceeucecesesacee cue aie Sep. = — — i] 
| 4 ASO. | Sung r*kai Chumor... eceeeceese Jionth rep. J . 65% | 
Amount. Inc. or Dee. Amount. Inc. or Dec. | MN RF cave a iae si 5 Months; Sep. 30 15,392 3,762} 
Pref. shares 900.000 Lends, buildings £ £ | Sungei Kapar Rubber Company —s a. = ao ss then | 
‘8 S .... 200, ee as sands, Dullc Sy | DO necccccecccccccsecencaresess Slonths Sep. 275 53,70 | 
ty atte 497.018 ++ + 63,996 ts 884,345 .. + 85,224 Sungei Kruit Rubber Estate ........ Month Sep. 20 273 4 i 
| CO. STOCK .....6 — 52 ‘ in rO- ei Salak......----cecsceceserees a Sep. ’ 4,65 i 
|| Creditors sven + 23,964 ame ke : 358,609 .. + 195,727 | Sungei Salak.. Tea Estates Month fon z 23 rot} Bx | ; 
ecm 5, eo. WJO (" s8,¢ ears 2949 o 3620 } Sunnygama (Ceylon 1) Lea 45cat ees a S pe Y | § 
|| “©serveaccts... 5,323...+ 1,799| Book debts...... = *- ~ 42039 | Tremelbye (Selangor)...-.--+--+++++- Month | Sep. 30 14,£00 ee 1 i 
i Shares, &c......- ae "on Ulu Rantua Estates .....- sia DG oh able Month | Sep. 3) 9.60 ae ' 
1] Steamer, ec. .... §,551 .. — 207 ee En cadateednndseeeaind 3 Months! Sep. 20 94,843 es 1] ; at 
}] Unexpired insur- United Serdang ....----eesscceesees Month Sep. 30; 25,354 11,865 | 3 
1 | BNCES seeeeeee 1,457 .. + ao United HUMATA 2... cee eceeeceeeeees _ Month | Sep. 30 9,575 4 850 i 
— is abet Ai — ~ ons Vallambrosa Rubber Company...... 6 Months Sep. 20 199,900 202,200 j 
j j BED wcccceccces . i oF Ary ’ } ‘aay 
I Profitand loss .. 96,833 .. — 41,901 | Ah 
|" resent sent eT aah 
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SUMMARY OF COMPANY 





F Period 
vompany, Ending. 
Banks. Seae ee 


Anglc-South American Bank..| June 30 
Queensland National Bank ..| June 30* 
| Standard Bank of South Africa) June 30* 


OTHER CoMPANIES 
Colonial Consignment and 


Distributing Co. ...... .. dune 30 
Coltness Irom ....ccccccvees July 3l 
Drake and Gorham........... June 30 
New Dimbula Co. .......... June 30 
Palmer's Shipbuilding & Iron) June 30D r.138,734 

| Robinson and Cleaver ...... July 3l 
| Rosario Drainage ....... .-.| June 30 
| Shawlands Estates Co. of 

CI ci cenkesernekere June 30 
Sungkai-Chumor Estates ...., June 30 
Sumatra Para Rubber ...... | June 30 
Trafford Park Estates..... .--| dune 30 


| Tremelbye (Selangor) Rubber.| June 30 








Railway ................/Half year June 3 
| Bukit Lintang Rubber 





} 

‘ PN Se caccdussiokoas Half year June 30! 

| Calcutta Tramways ........ Half year Dec. 31 

California Oilflelds..........|Half year June 30 
C 


entral Argentine Railway, Half year June 30) 
; Do Do (Deferred Year June HO; 
; Central Uruguay Eastern } 

Extension Railway Co. Half year June 
Central Uruguay Northern 

Extension Railway Co. Half year June 30 
Central Uroguay Railway 

Co. of Monte Video ....'Hialf year June 30 
Jeylon Tea Plantations Co'Half year June X 
Dity of Santos Improvements 


ar 


|| Commercial Union Assur- 
1] NOE os cea Pee cenks ...|Half year June 30 
|| Consolidated Gold Fields of 

New Zealand 


|} Cook (James W.) and Co, .. Half year June 20 
|| D. and W. Murray......... |Half year June XO 
|} Edinburgh InvestmentTrust, 

ER er Half year June 30 


General Accident, Fire, and 
Life Assurance Corpora 


NE ah ker baeeile een eaws Half year 
| Gula-Kalumpong Rubber 


| Imperial Bank of Canada . Quarter Oct. 31 
| Inch Kenneth Rubber 


Ingersoll-Rand Co........... 
International Linotype aa 
| La Rese Consolidated Mines| Quarter 
| Mappin and Webb 
|} Medapolu, Ltd. 


| 

| 

| 

j 

Estates 
| 
} 


Mines Co. of America... Quarter 
| Mount Boppy Gold Mining 

| GAD 0 ovnestecsqesccesonece 

| 


| New Brilliant.Freeholds Gold 
| oe ee 


| _ on } 
|| New Dimbula Co. .......... Half year June 30) 
' 


| Pantiya Tea and Rubber Co. 
_|| Premier Oil and Pipe Line 


is bakin cre cvunccbontien Quarter Sept.30) 10 


| Second Scottish Northern 
| Investment Trust ...... 
South Australian Land Mort- 


gage and Agency ...... | Year June 30 
| Sungei Kapar Rubber Co....'|Half year June 30 


|| Travancore Tea Estates Co 
| Union Castle Mail Steamship 


Ts nna eerie te canta .. Half year June 70} 


|| United Railways of Havana 


and Regia Warehouses..| Year June 30) 


| Val de Travers Asphalte! 


Hl = SE Gb. sens scstacenn ‘Half year June 30 


u BE? Y..... cece. | Year June 3) 
| Western Railway of Havana Half year June 30) 


| Vulcan Found-y 


| Yataderia Rubber and Tea 


Yorkshire Insurance Co....|Half ‘yea June 30| 


PROFIT AND LO 





Balanze| After 


Last / ment of Distri- 


Account.| Deben- Ordinary. 


44.910 107.856 152,796 


86,575 104,109) 


41,900 Dr96,834 


|| Willans and Robinson ......' June 50* |Dr25,08C Dr 7,693. Dr33,773! 


* Half-year. 


DIVIDEND ANNOUNCEMENTS. 


| 
| 
| 
| 


Dividend % per 








Dividend 


for Whole 


Year. 
Dividend 
% per 
Annum 
Last Year. 


Interim} Final. 











me] 
° 


Company. Period. To 

| oe ee ae 
| Amalgamated Zine (De 

| POTD) ckcosscamndesvns 

Argentine Land and Invest- 

| NG Bis nv ccnncesansane Half year June 30 
| Bank of Adelaide ......... Half year June 30 
| Blackwater Mines.......... oi ay 
| Buenos Ayres Gt. Southern Half year June 30 
| 


| Gibraltar Consolidated . 


ienos Ayres Wester t : , 
Bue o estern | Hutti (Nizam’s) 


Oo 


| Mount Boppy 


OO: :: 
tw ’ ° 
oaruSsanS co o: 


on 


Tasmania Gold Mine 


| Shs. ban ethdusoceeesawe Half year June 30} 
1] Clan Line Steamers ........ Half year June 30} 


RI Rial co Year June 30 


the Stamp Act, 1891. 
| are exempt from stamp duty. 


saditistadian Half year June 30 


National Bank of Australasia Half year Aug. 31 


Branch, £1,490; 


ae 


| 


Dividend. 





117,708. 


100654. 


13,500 4,500 
35,000 25,750 


56251 .. 
19:738 
11,076 .. 

1,500) .. 

1717, =. 
37,500 *e 
12235, .. 
15.069 .. 


Appropriation 
Prefce. 


et eo ee 


[October 7, 1911, 


SS ACCOUNTS. 


Carried to! 
Reserve, | Balance 


Deprecia- | Forward 


tion, &c. | 


Corresponding 


| Divi- 


Net 
| Profit. | dend. 
Al. 


88,381; 49,117) 178,563) 10 


46,275) .. 


10,000, 42,142] 106,774) 2 
! 


} 
} 


‘ 


} 


5,000! 2,262) 24886 6 


25,000, 18,359 
1,500, 1,302 


ve | —- 3,606 
.. — |Dr96,834) 
oe |  §,102 
2,000 2,538 
100; 214 
935) 


ee | 
2,500) 1,407 
os 3,612 
1,000 1,870 


| 


85,300/ 14 
5,757; 4 

20,201} 25 

Dr 11,354! 

14,537; 
7,185, 14 
leh a 
5,915! , 
6,259' 10 


.. |Dr8si773'Dr 8.00l| 


CRUSHING RETURNS. 

















(For last calendar month except where otherwise stated ) 


Gold Recovered 





Aotices and Reports. 


GOYERNMENT STOCKS. 


RAILWAY COMPANIES. 


BRITISH HONDURAS 4 PER CENT.—The Treasury have give: 
| notice in the current issue of the Gazette that British Honduras 
| Government 4 per cent. inscribed stock (1941-1971) has been added | 
| tothe list of stocks with regard to which the provisions of the 
Colonial Stock Act, 1900, have been complied with. 

WINNIPEG 4 PER CENT. — The Commissioners 
| Revenue give notice that they have entered into an agreement 
| with the Corporation of the city of Winnipeg for the composition 
of the stamp duties payable on transfersof an issue of {900 
city of Winnipeg 4 per cent. consolidated registered stock, 194 
1960, in accordance with the provisions contained in section 1! 
Transfers executed on or after July 1, 19!! 


BUENOS AYRES WESTERN RAILWAY.—The repcrt ol 
Buenos Ayres Western Railway, Limited, for the year enced 
June 30, 1911, shows gross receipts of {2,634,186 and worki: 
expenses /1,392,318, leaving net receipts £1,241,868. 
must be added Buenos Ayres and Pacific Company, Chacarita 
interest, exchange and transfer fees, &C., | 
£29,874; and balance from 1909-1910, £163,537; total, £1,439.77 
The board now propose to transfer 
fund, £10,000 to staff pension fund, £5,000 to benevolent fund, 
and to pay on the ordinary stock a balance dividend of 4 per cen! 
(less income-tax) and a bonus of 4 per cent. (less income-tas , 
ca'rying forward a balance of £189,096. 

CENTRAL ARGENTINE RAILWAY.-—The directors have decid 
to recommend a dividend (less income-tax) for the six montis 
ended June 30, 1911, on the consolidated ordinary stoc 
, cent., making, with the interim dividend, 6 per cent. for the year, || 
| and on the consolidated ordinary stock (converted ‘* New Shares, | 
| 1911’) a dividend of 34 per cent.; also, for the year en-c- | 
June 30th, 6 per cent. on the deferred stock. 
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(Period Last Year. 


Crushed. } 
a } . (P) 
gt © \ rofit 
MINE. sg | | 33 ; _ (¥) 
/Mill.; §5 | Mill. | 86 Total. | Value, 
j mz | Pais | 
| 10 | j o } 
a } 
| Ozs. | Ozs. Ozs. £ 
inaauecaseas 3,550 1,093) 299) 1,392 
Renew eesowdens 3543) .. 9” es 503) 
Champion Reef ........ 16,850 .. | 8,057 2,298 10,35: — 
§20) .. | 301; 142 443) P) 
cuaeeenn 2,250 5,750 1,136 370 1,506) — 
:boesmenea | 6,443; .. | 1,039} 2,135 3,174! 
icine ceecaeeel 25,835 .. 16,506 2,630 19, L3€! 
North Anantapur ...... 1,650 ° | ee + 461 
dent becakevs 8,568 6,703 778 7,48) 
iseanausnenubee 12,726 6,300 1,361 7,661 
ine wae sccs] ee 195) és 344;(V) 2,080 
Scottish Gympie ........ 7,500' .. oe } oe 1,710 
4,017 .. 789 844 1,633 


rac 


i 


is 


120,000 to general reserve |) 


er | 


k, of 34 pet 


d 
y 


So 


October 7, 1911.) 
eS hh ll 


CENTRAL URUGUAY EASTERN EXTENSION RAILWAY—Th- 
-counts show, after providing for debenture interest, dividend oa 


| the 5 per cent. preference shares and interim dividend on the ordi- 


Hh 
| 
| 


nary shares, a balance of net revenue for the year to June 30, 1911, 
{ £31,561. The board propose to pay a balance dividend of 63 3d 
per share, less income-tax, on the ordinary share capital (which 
will absorb £23,541), making, with the interim dividend, 10s 6d per 
hare for the year to June 30, 1911, equal to 5+ per cent., less 
me-tax, carrying forward a balance of £8,019. 

CENTRAL URUGUAY NORTHERN EXTENSION RAILWAY.—The 
accounts after providing for debenture interest and interim divi- 
jend paid in April last, shows a balance of net revenue for the 
financial year to June 30, 1911, of £22,390. The board propose to 
pay a balance dividend of 4s 3d per share, less income-tax (which 

[absorb £20,010 8s 4d), making, with the interim dividend, 
3s 6d per share for the year ended June 30, 1911, equal to 44 per 

nt., less income-tax, carrying forward a balance of £2,379 


CENTRAL URUGUAY RAILWAY.—The accounts, after providing 


| for interest on the debenture stocks, rent of the North-Eastern line, 


iend on the five and a-half per cent. preference shares, interim 
dividend on the ordinary stock, and all other charges during the 
year, show an available balance on net revenue account of £69,070, 
out of which the board propose to transfer £10,000 to general 
renewal funds and to pay a balance dividend of 2? per cent., less 
me-tax, on the ordinary stcck (which will absorb £51,791), 
making with the interim dividend 5} per cent., less income-tax, 
for the year ended June 30, 1911, carrying forward a balance of 
£7,279 
MANILA RAILWAY.—The report for rgro states that net receipts 
rom the holdings in the Manila Railroad Company of New Jersey, 


| U.S A., have amounted to £164,778, and from interest and transfer 


| London expenses, £5,164, there is a balance of £166,815 


fees to £7,202, making a total of After deduction of 
After 


and ‘‘ B”’ debentures, there remains 


£171,980, 


aying interest on the ‘‘A”’ 


a net balance for the year of £11,844, which, added to the surplus | 
brought forward of £33,083, gives a total cf £44,927, which it is | 


proposed to carry forward 


UNITED RAILWAYS OF THE HAVANA.—The directors recom- 
mend, in respect of the year ended June 3oth last, a dividend of 
4 per cent., less income-tax, on the ordinary stock, to transfer 
{15,000 to reserve account, to transfer £25,000 to general renewals 


reserve account to provide for the retirement of rolling stock, and 
to carry forward £12,700 


BANKING COMPANIES. 


ANGLO-SOUTH AMERICAN BANK.—The report for the year 


| ended June 30th last states that the net profit, after making 


| allowance for rebate, &c., amounts to £206,727, which, 
together with £48,478 brought forward, makes a total of 
f255,205, of which £58,854 was absorbed by the interim 


| bution for the year of 10 per cent. ; 


dividend paid on April 27th last. There is now an available 
balance of £196,351, of which the directors recommend 
that £58,854 be applied to the payment of a final 
lividend of 5s per share, less income-tax, making a total distri- 
that £51,080 be utilised in 
writing down the capital employed in Chili to the basis of 12d 


1 


| per dollar; that £20,000 be added to the reserve fund, making 
| the total amount thereof £850,000 ; £6,300 be added to the staff 


pension and guarantee fund, {11,000 in payment of a bonus to the 
staff, and that the balance of £49,116 be carried forward. 


BANK OF MONTREAL.—JIn connection with the recent burglary 


| at the Bank of Montreal, New Westminster, B.C., the London 


‘ice of the bank warn bankers and others that the following Bank 
Montreal notes of the denomination of $10 each, viz., 492001 to 
493000 in Series A, B, C, and D; and of the denomination of $5 
each, Nos. 802001 to 803000, Nos. 814001 to 815000, Nos. 824001 
to 825000, Nos. 827001 to 828900, Nos. 829001 to 830000 in Series 
A, B, Cand D have been stolen, and should any of such notes be 


| presented communication should at once be made by telegraph to 


the Bank of Montreal, 47 Threadneedle street, London. A reward 
of $5,000 is also offered tor any information leading to the arrest 
and conviction of the robbers, and 5 per cent. will be paid on all 


| money recovered 


STANDARD BANK OF SOUTH AFRICA.—The report for the half- 
year ended June 3oth last states that there isa profit of £152,796, 


| inclusive of the balance of £44,940 brought forward trom the 


| 


previous half-year. The directors recommend a dividend of 25s 
per share on 61,941 shares (being at the rate of Io per cent, per 
annum) and a bonus of 7s 6d per share (being at the rate of 3 per 
cent. per annum), making a total distribution at the rate of 13 per 
cent. per annum (subject to income-tax), placing to officers 
pension fund £10,000, and leaving to be carried forward £42,142. 

UNION BANK OF SCOTLAND.—The following changes are inti- 
mated :—Barrhill Branch: Mr William Edward Renrie has been 
appointed agent at Barrhill, in room of Mr Andrew M'‘Credie. 
Greenock Branch: Mr John M‘Bean, accountant, has been 
authorised to sign official documents, ‘* pro agent.’’ 

YOKOHAMA SPECIE.—The gross profits of the bank for the half- 
year ended June 30, 1911, including 1,187,759 92 yen brought 
forward from last account, amount to 11,700,714.47 yen, of which 
3,767,386 63 yen have been deducted for interests, taxes, current 
expenses, rebate on bills current, bad and doubtful debts, bonus 
for officers and clerks, &c., leaving a balance of 2,933.327.584 yen 
for appropriation. The. directors now propose that 300,000 yen 
be added to the reserve fund, and recommend a dividend at the 
tate of 12 per cent. per annum, which will absorb 1,440,000 yen. 
The balance, 1,193,327.84 yen, will be carried forward to the credit 
next account. 
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MISCELLANEOUS COMPANIES. 


CANADIAN INVESTMENT —The British Empire Trust Company 
publishes a record of the progress of the undertakings with which 
the company is associated. These include the Canadian Northern 
Railway, British Columbia Electric Railway. Toronto Railway 
and Toronto Power, Winnipeg Electric Railway, Canadian 
Northern Prairie Lands, and the Sao Paulo Tramway, Light, and 
Power Company, a J’razilian undertaking. Such of these com- 
panies as have been in existence for two or three years show 
increased gross and net earnings 

LONDON AND MAIKOP OIL CORPORATION —The report from 
the date of incorporation, namely, March 24, 1910, to July r3th 
last, states that the company was incorporated to take over from 


the Maikop Oil Fields Syndicate, Limited, 32 plots situated on the 
| Maikop Oil Field. The expenditure, 
| period of nearly sixteen months. Ten of the plots have been 
| sold to subsidiary companies, namely, 
Australian Maikop Oil Company, Limited, for £125 000, payable 
as to {12,500 in cash, and /1 2,500 in fully-paid shares in that 
company, and five plots to the Maikop Orient Oil Company, 
Limited, for similiar consideration. Each of those companies was 
provided with a working capital of £50,000, in addition to the otber 
assets acquired by them. The company’s property is held by Mr 
James Whishaw, of St Petersburg, as trustee for the company, but 
Imperial recognition having now been granted by the Russian 
Government, it can be transferred into the company’s name when 
ever it becomes advisable to do so 

RUBBER AND OIL CONSOLIDATED INVESTMENTS. .—The r port 
from incorporation to June 30th last states that the issued capital 
of the company consists of 80,824 ordinary shares of 53 each, fully 
called up, and 50,000 deferred shares of 2s each, issued as fully 
paid. A large amount of the cails unpaid at June 30th has since 
been paid. From the date the company commenced business 
opportunities for assisting in the formation of, or underwriting, 
new undertakings, to acquire either rubber or oil propositions of a 
profitable nature have been limited, and the operations of the 


therefore, covers a 


| company have been confined to the purchase and sale of shares, 
| when good prospects offered, and some profiiable underwriting 
The directors consider there is now ample scope for the employ- 
ment of capital in both rubber and oil producing companies, as 
the industry is undoubtedly on a sounder basis, and the possibilities 
of the various fields of production are better known 


Ghe Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


A good start has been made in some localit 

parations for autumn sowings, though more moisture is needed 
in order to render the land more workable in other distri 

A more or less featureless condition of affairs | 

market during the period under review, both with regard to 
spot and forward wheat, nothing having occurred in the statis- 
tical situation to induce larger operations on the part of con- 
sumers. On the other hand, however, sellers were not dis- 
posed to force trade which tended to keep prices at a steady 
level. Feeding stuffs were very firmly held, though buyers 
were by no means frequent. Supplies of native grawn wheat 
begin to lessen now that farmers are busily occupied with field 
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work, and threshings are on a reduced scale, but an ample 
quantity remains available at present, while millers confine 
their purchases to actual needs both here and locally. Best 
whites delivered up to 30s 6d, and reds of simular quality rcs 
per qr, 504 lbs. Importer descriptions conti difficult of sale 
at asking prices, but with scarcity still arising on spot a 
near, no pressure arises to sell. Meanwhile, Russian grades 
are named at less money. Australian crop prospects continue 
promising. No. 2 Northern Manitoba, 39s gd ex ship, and 
40s 3d ex quay. Australian, on spot, 36s 6d to 37s. Indian 
353 to 358 6d, landed. South Russian, ex granary, 35s 6d to 
39s 6d, according to condition. There is no improvement in 
the amount of fresh business transacted relative to other 
American brands of flour or to English makes, while prices in 
the United States and Canada continue quite out of line with 
spot parity on this side, and thereby checks trade considt rably 
Consumers tely mainly on town and country makes, the latter 
being in fair quantity and ruling at a remunerative level. On 
landed terms, Minneapolis first patents, 295 UJ mapas 
Canadian export patents, 28s to 29s. Australian patents, 25s 6d. 
Iron Duke, 24s 6d. Country patents railed to. London, 258 to 
26s per sack. Grinding barley again rather firmer, owing ito 
scarcity on spot and passage, while shippers offer ore: 
Azoff-Black Sea, 24s 6d ex ship, 25s ex warehouse. Shipments 
from Russia are sustained, but the greater portion still gi = 
to Germany, where a strong demand prevails. Oats firm all 
round, and occasionally better, the demand being ca ee 
Supplies available, and shipments continue limited: © late, 
18s 6d sellers, landed. Useful Petersburg, 18s 3d, quay terms, 
38 Ibs. Maize through persistent shortage commands 1fs value 
without difficulty, European sorts being still the een 
of supply. Sound Odessa 293 3d, and I late 7 o, ae a 
Wheat cargoes firmly held, and a better nenrey es € + pee _ 
larly for white descriptions. New South Wa es, a ~ 
35s 6d net. South Australian — 35s 414d net, and Rosate, 
62 Ibs, due at Falmouth, at 36s 9¢. 


five plots to the | 
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io : ‘ : : . 7 ic cate } 
In their week!v report of yesterday Messrs E. N. Bathgate | 

s o . ~ resy . = : 7 hanve 
and Co., of Bristol, write:—There is very little change wo 


biciet e ee] tentior 
record in the wheat market during the past week. Attention 


matter very guietly, but the combustion seems to ha 


" hea ant 
greater impression on the other side of the Atiantic, 


where 
1 
great firmness continues to characterise the markets. ; 
> aie heen done in 
During the past week some further business has been done 1 
a 


1 —t tame ¢ 
wheat, which is really excellent value, but less has 


l c 

} . 1 val an: 

y jrom Ind a than one might have expected. Canada 
IrTOMmM if ] na I nies 1 t 

7 1 ’ at ? Y vo r 

fer freely, although, since the defeat of Reciprocity, 


i ; : a ee A Sere 
been somewhat more ready to sell, but still there 














I rt t have expected from | moderate quantities. There is very little doing in the hen 
] ss vhat difficult to gauge the | pig-iron trade on the North-West Coast, and the course of ¢ 
Canadian outlook. for we are only six weeks off the close of | have been uneventful. Friday’s Glasgow prices ar 
: the St Lawrence, and as vet the volume of export | follows :—Cleveland 46s 4d cash, 46s 74d one month; 
t has been done is quite negligible. Another feature | 46s 4d cash, 46s 7d one month, 47s 2 three months; 
that Canadian millers, while recognising that their | 46s 44d cash, 46s 74d one month, 47s 3d three months. Mar! 
ces are mucl » | B sh markets, have raised their | steady, fair business. Turnover about 3,500 tons. Cumber! 
juotations considerably during the last week or fortnight, | buyers, 61s 14d cash; sellers, 61s gd cash. Market i 
while tl mille vho are using only the very best spring Connal’s Stores to-day.—In Glasgow : Scotch, 1,000 tons: M 
wheat say that it is impossible to make any reduction at the | dlebro’, No. 3, 537,639 tons; standard, 36,644 tons; hem 
present time. As we reported last week, Russian shippers have | nil 
shown a little more inchination to do the business, but still most | —_——— 
: t are cabled to this country are quite above the| Our Middlesbro’ correspondent’s report, dated October 51 
Taking these things into consideration, there | as follows :—Pig-iron: Although the prices of warrant iron |! 
1 ot s mens Fa hing anything approaching | moved irre gularly, makers have not changed their qu ( 
am mS : a — fort ‘ ly, Western | No, 3 Middlesbro’ G.M.B. is quoted at 46s gd nominal, pr: 
eae o - awed ain on export-| ally no business doing. East Coast hematite mixed 
Phe distribut n wheat and flour remains | are quiet at 61s. Manufactured Iron and Steel: The st 
*h fore. Business 1s , and yet there is a steady | continues good, and prices are well maintained. Steel 
‘ npt lemand. Mill gh they are getting high| plates, £6 15s; steel ship angles, £6 7s 6d; iron shij 
Peon ° fOr a bewa le v figures at whi 1 they | £6 10s; iron ship angles, £7; iron bars, £7, all less 2 
ive to sell four. In imp ther a steady trade for | cent.; steel rails, £5 12 6d net. Iron Ore: Very few ing 
th eee before the Tecent i lvance, but it is im-| about, d no disposition to do business. Best Bilbao R 
ties oe ee “one Consequently there is no| jron ore (s0 per cent.), 198 6d; Gellivare and LK Swedis! 
Cc E i l { Ss } + j So | . . 
alia esattihik: alk! il he sadlieggnine Mena: Also Mn —s = t ee ore (60 per cent. iron), A grade, hematite, 24s 6d; C ¢ 
Sei 1,3 Be aoe t Previous!y sold, tor good, | Cleveland, 21s 6d; F and G basic, 21s 6d; c.i.f. Nort! 
n hig} ated, and should be bring-| Coast ports. 
ing an ¢ higher 
} #. +5544 + 7 1 7 j 
et ae rir ea ete mann a h looke a) Our Glasgow correspondent (writing on Thursday 
t phat doar Reliab! ee 3 + | This has bes nan ther very quiet business week on the pig 
t he 1 s than they had pre. | Wartant market. The restriction in operations is o 
1, 1 letter which les cle oa | unsettled state of Continental politics, and until their 
ica aaa : loc Gahillitieeda’ Mes coma a ‘toes | becomes more clearly defined it is doubtful if trading 
Mees ptumnesl nn Gite os the extent of | 2! Tevive: though in the last day or so there has he we a 
t t] sh ss per quarter. Farmers alee hiemeter | been a disposition manifested to buy some quantities at | 
gy a cial feeds, and cattle cakes of all kinds show a dates. Se llers, hows ver, are acting ver) cautiously, 
tender “ee urther dn pric | reasons that the over-sold account is large, that warra 


The following table estimates the home consumption of wheat | 


during the harvest year 1911-12, contrasted with IgIO-I1, 


1909-10 
and 1908-9 :— ame 


1911-1912. 1910-1911.) 1909-1910.) 1908-1999, 


‘ cwts. cwts. cwts. 

Imports— Wheat (4 weeks to Sept. 23), 9,148,500 7,824,000) 10,481,500 °7430,700 
Flour ” " 919,300 650,100 835.400 "868,100 

Total imports 4 weeks ...... 10,067.800 474,100) 11,216,900 
Add week ending Sept, 30—Whea ... 2.034.300 2,547,900 2°311,200 Les 
Flour..../ 237,090 188,900 “376,300; ‘161,500 

Total imports 5 weeks ...... 12,339,100 11,210,900; 14.004,400 
Less exports—W heat ‘ 400, 10,125,300 


16,300 7,200 63,000 3 
PIORE ocsicces idsbeee 2,400 6,400 4,70 . 31300 
Net imports . 800 


pimenieai --| 12,320,400 11.177,3C0; 13.936.7 aoe 
: Sey »X0; 13,956,700! 9,99 
Add to this the estimated sales of F ’ 9,993, 
home-grown wheat .........+++.+. 6,725,000 3,558,000 2,949,700) 4,637,700 


Five weeks’ home supplies ..........) 19,045,400 14,735,307 16,886,406 
Average price of English wheat per, s 4d 
DEE ctcscndveiearedonss 
= percwt 


14,631,500 


s a ~ 
seccsees| 323 6 30 1 | 32 
7 


cocccsee-) FT G 6 113 


a s a 
2 | 37 
5 
a 


: 7 3 

7 ; bushels, bushels. 

“Visible supply’ in U.S. centres,bush.| 52,703,000 34,768,000 19.480 060 34.281 000 
Do. do = in cwts...| 28,235,900. 18,525,700. 10,415 1364, 


9,000) 18,364,800 


COMPARATIVE AVERAGES OF GRAIN, 
The following is a statement showing the Quantities 
the Average Price of British Corn (Imperial oes eisai 


weeks ended September 30, 1911, and for the corre 
each of the years from rg10 to 1907 :— 


asure) in the six 
sponding week in 


QuantTitizgs Soxp, AVERAGE Prices, 
Wheat. 


Barley. Oats. 


Wheat. | Barley. Oates. 


qrs bsh| 8 4d 
26,031 
23,675 
31,384 
28,623 
30,035 
19,677 


26,058 
| 25,811 

36,703 
| 55,367 


1911. | qrs bsbh| aqrs bsh 
Sept. 30..) 86,475 | 232,019 
23..| 98,825 7 
16..| 132,980 7 
9..; 145,991 0 
2..| 123,516 0 
Aug. 26..| 105608 7 
5 
2 
1 
7 


o 
o oe 
nm 


i] 


ne 
aewonr oreor 
a 
oo 


| 143,604 
| 77,297 
} 


46,723 
25,476 


1910 ......| 81,905 
1909 .eo00.| 71,492 
1908 ......| 118.670 
1907 ......! 106,964 


| 
3110 | 
| 


58,602 


| 65,358 
| 89,627 
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een more or less occupied with the Turco-Italian wat, | 

. : nea rhict as one |} 
came somewhat as a thunderclap ina sky which was none | 
oo clear to begin with. In this country we have taken the 
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e created 
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THE IRON AND COAL TRADES. 


ee ee 


The week in the market for pig-iron has been most uninter 
ing, business continuing to be far from brisk. The pre: 
lethargy is undoubtedly due in a large measure to the 
tainty of the foreign political situation. It is true 
feeling prevails, but there is a considerable leeway to make 1 
and as soon as confidence is entirely restored there will dou 
less be a great improvement in business over the remainder 
the year. Shipments look like being well maintained, as 1} 
are some deliveries to make abroad. The 
of the metal is fairly good. 


Yr 
U Lit 


home consumpt 
Germany is only purchasi: 





undoubtedly very well held, and that if the storm clou 
Idenly to pass, the chances favour a rise in values. At 
» this afternoon the tone was steady at 46s 5d cash, 
one month, and 47s 3d three months, all sellers. 
of Cleveland continue to follow very conservative lines. |! 
are only purchasing from hand to mouth, and as they ar 
all insisting on prompt deliveries it is apparent that t! 
not carrying stocks, which is at least not an unia 
actor. For Scotch pig-iron a good home and export de! 
in force, but as in the case of Middlesbro’ local 
only providing for their immediate requirements. H¢ 
iron is not selling well, and stocks are growing in prod 
1 Steelmakers keep fully employed. The shipyards 
absorbing big quantities of plates and angles, which com: 
full list figures. Boiler plates have been bought this we 
quantity for Holland and Denmark; Japan has taken 
300-ton lots of thin plates and sections; Australia a large 
of steel bars, and India and South America a substantial t 
nage in sheets, tubing, and light stuff generally. In 
majority of the engineering, founding, and structural ¢ 
ments, activity is still experienced. 


fy 
1S iil 


vards. 





The coal trade at Newcastle has been rather quiet this ' 
and the market is none too firm. 
the recent gales, and the war between Turkey and Ita! 
disturbed the shipping trade to those countries. Best Nort! 
berland steams are cheaper, and there is a fairly steady 
in Tyne primes. The latest colliery quotations are as foll 


Best steams, 10s od to 118.; Tyne primes, ros 9d to 118; % 


Northumberland primes, 10s 6d; Durham households, 11s od 


128 6d; best Durham households, 13s 6d to 


148 6d; fou 
coke, 16s to 178; gas coke, 14s 3d to 14s 6d. 


The South Wales coal market has been quiet, and very })! 


change in the situation has taken place. Stocks of coal cont 
heavy, and there is a shortage of available tonnage. The | 
freights are affecting the shipments of coal at Welsh | 
Best large steams are quoted at about 16s 6d to 16s gd per ' 
and best bunker smalls at about 8s 6d per ton. 


COPPER STATISTICS. 
Messrs Henry R. Merton and Co., Limited, give the follow 


figures of visible supplies in tons :—September 30, 1911, “tas z 
compare with 93,961 tons September 30, 1910; 93,8st © 


September 1§, 1911, 68,177; August 31, 1911, 66,914. 


September 30, 1909; and 50,277 tons September 30, 1908. 


a bett 


Vessels have been delayed 
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ATISTICS 


essrs and Co.'s figures of visible supplies are 
llows :—September 39, IOII, 17,105 tons; August a1, 1911, 
74 tons; September 30, 1910, 19,759 tons; September 30, 


22,025 tons. 
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JUTE AND FLAX TRADES. | 

oe: 

srs McNicoll, Pirie and ( write th D e trade | 

of October 3rd: Lhe tone in the jut f our | 

remains strong | 

Prices continue to advance stead , but t oher 
iow asked there is a uller j ; : 


narks are 
per /s/. Spot jute 1s 
have been sold 
Warehouse stocks 
m, but little business 
\x.—Busine 


1 


JUS, 


ss has 
sampling 
» Slanetz flax. 
* muc 
ent 
A few new crop t 
has yet been do in th 
roceeding under fa 
vy quiet, unchanged 
.NS.—Hessian yarns are 
past week 
11'4d 


@ } 


sums t i lar 
Flax and t 

usiness done inners 
firmer, linen yarns ste 


rH.—The « 


held at f = 34 


t 
xr business has | 
t 


h attention Old 
have been somewha 


buyers Other d 


loth market re 


lemand for hessian bag 4 y 
es are now operating m freel Manufacturers have 
enhanced prices, and h ww a considerable a 1 

on hand. Linens a quiet market, and without 
ature of interest. Canvas continues firm. To-day lute 


very firm. 





———— 


LEATHER, HIDE, AND ALLIED TRADES. 





(By Our Own 


CORRESPONDENT.) 


s were again a shade weaker at the Bermondsey auctior 
Thursday last, most classes declining by about an 


The number of hi 


preferring to sell thei 


ng cattle on high-pri 


market 1s 
rather than run the 
The quality, too, of hides 


des coming to 


d feed. 








eteriorating, so that the drop in price is discounted in this 
Cables from the United States describe business in 
still improving, w1 ith values stationary Native steers, 
are now quoted at 10%; to 16! ents, and Texas steers 
veights, at 15 to 15'4 cent Buff hides for dre 
's are listed at al 13 to 131g cents, with tanners ver 
is buyers. 
\ recent Paris valu of hides again advanced 
hould the Americans spe siete on this market, we sho 
ee a sharp rise in British hides. 
1s a whole the leather trade is fair; shoe manufarc- 
are ordering sol leather quantity, alth ugh there is 
‘ eataney to de la y specu purchas in view of the 
t drop in hide vale report mor 
S pass ing, and as stock i r ill, the 
king better prices for st kinds of leather p1 iced in 
istri t. Bark tanners are lv doing a slow business, and 


‘ 


the smaller yards art 
present prices of hide 


icturers in the 


in upper leathers there is an 
Midlands are 


; : ’ 
mproved trade passing, and shoe 


providing for their winter 


irements. Prices of box calf and glazed kid are fi and 
ily trouble is the very low price quoted by some of our 
an competitors for certain lines. 
manufacturers are moderately well employe ind th 
up of the weather seems to have had a v good effect 
order books. Saddlers and leather goods makers are als 
ll off for business, the latter being w well empl 1 on 
| ord for the Christmas trade 
| Messrs Max Francke and Co., of Havre, write under date 


(\ 


to oxen, 


Sales about 9,s00 hides, of 


Xe 


? 


tober 3rd :—Only a 
during the last eight d 
t of the last steamer cargi 
averaging 22 
as changed hands at 6S8f, 
continue 
Punta Arenas of good 
paraiso cows at 64f, and 





n at orf; 


691 light ditt 


limited business 


kilos 


neg le ted, e 
llans are in better demand, 
quality 


hides has been done 
ays. Heavy 
» fetched again 71f, and the light 
enly, sold at 6s4f. Salted 
and salted Manaos at 6of. Peru- 
specially the salted. Salted 
|, and Iquiques found buyers at 
at 83f for oxen and cows; 
cows at 63f to 64f. | 
Rio de Janeiro 
Manaos at 


dry 


Talcahuano 
which S8so heavy 
>» at 408 salted 


O34 > 


| 


ows at 62f: 8-0 d 


’ 


109 drysalte d 
ditto at private 


102hf 





THE COTTON TRADE. 


LIVERPOOL, October 


PRICES CURRENT 


Deser 


iptions. 





American. 


| Sea Island........ per Ib. 


eeeeereee 


THUR 


DD 
: ° ‘ } : 
= ~ 3 ' 
> ; 19] 
ws 
wi i 

= o> i = ~ 
Yia Sie mm | A id 

d at d I l l l 

ee 4a 16 iJ e e 134 


oo (ae | 5. BS | ce | St Pt 





| Ord GOLM Mid GMMF GO LM Mao 
BUROEIOCEM occcccccsec 46 5°71 5°97 G11 6°25 651 715.741 781 677 
Brazilian Mid MF Fr. G F Gd. Fne MF Fr. Gd. M} 
Pernambuco, &c...... coe co 312 642 694% oc i oe 7°55 808 6 84 
I, tot onl eesundn, ee 12 642 694 «ei « 7 3 08 84 
ee Seeeee ee 9°72 642 6°94 oe 7 BW. 84 
| Mossoro, &c........... ec! oo SIZ 642 694 we |e . 
MN iténpodcuccedéacns oe (972 642 694 oe | oe 7 8 6°84 
| ECR eo O12 642 694 2. , oe 3 08 6°88 
Egyptian. 
i keestannns oud eo co 9, 98 10RR118: .. } ‘ 
5 RNS bccn andinkaakmns ee | oe 3 20th oe | See lic 
| West Indian—Sealsland .. .. .. 154 164 174 .. 
| Peruvian— Rough ...... ce | ef ee 9°90 104011380 
| Ditto Mod. Rough .... .. +. 850 950 989 "0 2 ‘ 
Ditto Smooth ........ es i Gan 6°87 702 712 769.814 $34 21 
Ditto Sea Island.... 104 2 612 «(12% «CW. 13h 14 
African, East, &c. ...... 925 575 625 675 7°05 78 10 8 
East Indian. GFr ror Gd. FG Fne 8’fn Gd. Fne 
| Surat— Mac. G'nd Surtee eae bus aa es ew tl aa 7 : 
» Broach) . { ta 0 oo «=D CE ig € 
| ° Bawgi nned Dharwar. 4 tee ton ook ee cok an 
| Bhownuggar.......... 5 5 Sve Sy 5 o | Cea fC 67, ; 
M. Gin’d 7. om 5 Sf@ «6 Gyh Gye 4 
Oomrawuttee, No.1 .. 54 : 5 : ts eo 6g Gag € 
No. 2...) « Be SB | ce || oo | Ge) & 
| M, Gin’a Oomra, No. 1 5 2 58 . ce | @iG\@ 
| oo NOD o- *| 5 OT es ot 6a 
M. Ginned Khandeish Ith Jy 2 es re Gy t 
M. Ginned Comptah.. 52 .. By oc . ; 
Bagalkote ....... ; 5 
| g © wcceresssces * . . ** . 0 . * 
Pi cdekseeecenes 4h4 os 1 ; 
M. Ginn ed Scinde. coe| co oF Se 5? 
SR cect hehe ed 4th ta 5A : 54 
| Machine Ginned Bengal; .. 5x 54 (5 
Madras—Tinnivelly .... 5#3 2 5h 
Western ...... 5 ee o & f 
Commilla ....... Kedeiiae nag eck @0 + 6 
| Coconada, Red ........ ind a a 64 > . f 
| Smyrna, Greek, &« - 
i Imports, Exports, Consumption, & 
i ~ ! é } 
| 1911 1910 
| Bales Bale 
Imports Week ending Sept. 29 TOSGD cece as 
” From Sept. 1........ 173,262 .... 188,245 _ 
| Exports Week ending Sept. 29 4976 ccce ‘ 
} a From Sept. 1........ BG JOE ecco 11107 + 
| Consumption Week ending Sept. 29 66,968 .... 
| - From Sept. 1....... e SEEN ccce 247,27 - 
eee SEES sénond - 283310 275,430 + 


The imports for th 


e week ending Sept. 291! 


‘ at 

I cso 

; ; 

5A OS 
+4 

LMGM 

703 731 


Er. Gd 

i a 

“1 ee 

ee 

ee 

TST) 6 
741 
92 


* 
$ 

Gd. Fr 
bas 

4 

t Os 
a 


h amounted to 79,968 


| bales, and the quantity of American cotton reported at sea for 
| Great Britain (including cable advices to date) is 273,000 bales, 


| against 210,000 bales 
| The « 
| further ( 
t of which 


tton mn 


sales, 49, 
Le 

| | 

' 

| 

| 


“Pipe 


| Perfect” 
| 
| 


Rio de Janeiro oxen | 


{ 





arket 


neides rable 


1 12,510 bales Peruvian, &c., s10 bak 


Mild oe 


at the coeresponding period last year. 


has been active, but quotati 
decline. Estimated it sales. 
yo bales are American, 2,800 bales |] 


PLAYER'S 


Out of the sweetest and ripest leaves 
of the tobacco plant “pipe perfect” 
Player's Navy Mixture is made, 


Player's Navy Mixture is everything 
that a tobacco can be. 


It is cool and even burning, with a 
bouquet as distinct and delicate as that 
of some rare vintage wine. 


Then fill your pipe with this best of 
Mixtures and know all the joy that a 
perfect tobacco can bring. 


THREE STRENGTHS: 


ky 2,522 salted Paras at OSf, the r 
| Tejected; 203 drysalted 
Io juiques at 7 Sf; 


Arenas at 8 f ; 


regular 20 kilos 


Arequipas at pr 
231 Antofagastas at private figure; 
862 Valparaiso cows at 64f; 


and 57f the 
price > 422 
430 Punta 
Talcahuano 


ivate 


Oo! 


White Label 43°: 











Navy Mixture 


Medium 5° =" 
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a aan 


pe ee ae 


hee 


pil ene 


Sin. ditto, 578 yds. 16 by 15. 84 Ibs. ... 


Fy sb fa. Printers, 116 yds, 16 by 15, 32’s and 
8 











736 


African 1,610 bales East Indian, 550 bales sundries. 





Of these 


4 . alac oO 
| c.-o0 bales are for export and speculation, and 64,300 bales for 


Imports, 48,240 bales, including 37,057 bales Ameri- 
ae ae 
523 bales Egyptian, 3,710 bales Peruvian, 251 bale East 
Indian. &c., 100 bales African. The actual quantity fot warded 
t i ; ala are ry ‘ican. 
to the trade is 83,532 bales, of which 63,063 bales are Americ an 
The actual quantity exported of w hich 700 bales 
American. The 244,190 bales, of which 121,470 
bales are American. In Sea Island descriptions a fae | usiness 
has been done at firm rates. In American a good business has 
but quotations are reduced 


trace. 


can, O 


is 4,571 bales, 


ly 3 
are StOCK 15S 


} ; pr and 
been done, prices are easier, and 


Middlin 


ints. 





52 p g quoted 5.59 nominal. Brazilian has again 
been in fair demand, quotations being re duced 45 pt ints. LgyP- 
tian has been in fair request. Quotations are generally reduced 
£ to 43d per lb. Nubari Joanovi h and Abbass1 reduced 4d. 
per Ib. Fully good fair brown quoted Qj¢. In Peruvian r ugh 
sorts continue in very limited demand. Quotations are reduced 
15 points. A large business has been done in smot ths, and the 
quotations are reduced 5! nts. In African a good business 
has been done. but quotations of West are reduced 66 points 
and those East 40 } its In East Indian a considerable 
business has been done, but the quotations of broach and 
Ti d &. Other descriptions generally 14d per 

Fut sa ’ points lower for the current month and 
as 20 | ts lower for other deliveries, closing barely 
oi L( October, 5.31; October-November, 5.2712 November- 
December! s.25'5 ; December-January, 5§.25!2 ; January- 
Fel rv, <.27'4; February-March, 5.29! ; March-April, 
5.31 April-May, 5.33? May-June, 5.35! June-July, 5.36; 
July-August 5.36% Egyptian futures are 20 to 27 points lower. 





MANCHESTER, October 5. 

We have experienced another quiet week in our market. Very 
few producers have met with fresh contracts any weight. 
A distinct change in the attitude of buyers has transpired com- 
pared with a few weeks ago. The reax mn fi r this is the decided 
drop in American cotton rates. Only miscellaneous*sales have 
been put through in piece goods for all outlets. Shippers with 
orders to place have only been able to obtain small concessions 
from top rates. Manufacturers are not in need of fresh orders, 
and can therefore afford to be very independent. Heavy goods 
re moving off rather more freely in home trade circles. The 
undercurrent of demand in American yarns has been fairly en- 
couraging, but most of the buying has been in small lots. 
Spinners of the superior marks continue to well maintain their 
position. There has not been much activity in export numbers. 
Bolton spinnings have been steady, with a fair turnover. 


of 


L 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1911. 
Price, ——————————— 
+t Oct. Price, Price, | Price, 
5, +tSept. tSept. tSept.|tSept.|+ Aug. 
1911. 28. 21. 14, 7. 31. 


sd@_sdsas4is4 
573 Gll) 685) TIE 716 6 
09%, 0 SRO 98 098, 0 
0 9 0 9% 0 S10 S10 910 
0 93 0 9% 3 0 
0 


0 98 0 93 
O 164 O 163 0 16} 


01 
50’s 18 018 218 4/18 4/18 4/11 
Be anaes, yds, 19 by 19, 32’s and s 
8 


lia a ae .. 1511 16 116 3/16 3116 3/16 1 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 98 99 910 910 $10 99 


8 8 8 9 810 | 810/810 89 





Price, Price, 











Raw Cotton—Middling American,per lb 
Good fair brown Egyptn,per lb 
Yarns—32's twist .......... ossenc atid 
PINE tessvivecsasent per lb 
60’s twist (Egyptian) ....perlb 
32-in. Printers, 116 yds, 16 by 16, 32’s and 


(II.) Compared with Previous Years. 


Price, 
+t Oct. 


5, 
1911, 2920. 


Corresponding Dates in 


1909. 1908. | 1907. | 1906 























sd°s4 
573, 776 
0 S40 lle 
0 a 0 lia 
0 9 0 il 
0 168 0 182 


sds 
715 

0 93:0 
0 95; 0 
0 Sy) 0 


dsd 
497, 6°42 
0 9% 
0 104) 
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Raw Cotton—Middling American, per Ib 


— _Good fair brown Egyptn, per lb 
Yarns—32's twist ................per Ib 


wa di MieniecrcM toe ee -.-per lb 
— 60's twist (Egyptian) ....per Ib 
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a4 0.1 

“a 8 
015)01 oi 


4 
eee l 
32-in. shirtings, 76 yds, 19 by 19, 32's and 8 0 18 2 1510315 0 16 
O's seeeeee 1511 16 4/14 114 O11 
0 
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38-in. ditto, 38 yds,18 by 16,10 ibs...... 9 8 9 103) 8 
39-in. ditto, 374 yds, 16 by 15, 8} lbs .... 8 8 8 lid 7 j : 


9 
8 
14 8 
t Nomina! quotations. 
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Messrs Robert Barbour and Brother, of Manche ster, write 
their market report:—Among the most prominent features 
the month, and one which has been distinctly disconcerting to 
buyers, has been the abnormal way in which values of the 
manufactured article have continued to detach themselves from 
that of the raw material, and the drop which it has u 
If it cannot be said that they have actually moved 
directions, and even that has happened in some 
tions for yarn and cloth have certainly remained very much a 
fixture while material a decline has been in progress in 
cotton. Strong markets have been the order of the day, with 
prices and deliveries going against buyers, and it is a long time 
since producers have experienced conditions so bracing, and 
found themselves in the enjoyment of such rude health So 
marked a change for the better within so short a time has made 
it very difficult for oversea markets to realise how 
and far-reaching the effects of the tr 


ndergone. 
in contrary 
instances, quota- 


so 


revolutionary 
ansformation have been on 
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this side. For India, more especially Calcutta, a big busines: 
has been done in a large variety of goods. Shirting maker; 


. ‘ ers 
have further lengthened out their engagements, which in 





‘ > 
aii 


“4 . ’ some 
cases now extend six months ahead. Free buying of fine good; 
by no means in all instances represented by simultaneous sales 
on the other side, has left producers of dhooties, mulls 


jacconets more deeply sold than ever. Printing and bleachin. 
cloths have shared in the scramble, and anything like fairly 
prompt delivery by either makers or finishers has for the tin, 
being become a thing of the past. All round, in fact, ma! 
have been further closing up their ranks and presenting the u! 
matum of fresh business only on their own terms, carryin; 
very substantial margin of profit. For China large orders } 
been booked in a variety of lines, and for some favourite n 
of grey staples looms are filled up to the middle of next , 
Several minor outlets, both East and West, have contribut. 
healthy trade. Towards the close of the month, though the 
undercurrent has continued healthy enough, the pace has under 
gone some reduction, the wholly unsympathetic attitude of cloth 
towards cotton and the risks attendant on the distant delj 
now required, rather scaring off the more cautious and 
section of buyers. Sellers are certainly having their full 

at and so very substanial a shape is it taking that 
prospects for some considerable time to come of buyers 
able to make any impression towards getting something of 
ywn way look distinctly remote. 
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THE WOOL TRADE. 





Our American correspondent telegraphs: 
steadier. 


Wool pri 





Our Bradford correspondent, writing on Thursday, sa: 
The bear influences are just now having it all their own \ 


ay 


No attention is paid to the course of the sales in London, where 


admittedly prices for good combing wools are very firm at tl 
best July rates. Here the market lacks any support from users 
who are quite content to stand by and watch the game. 1 
are not under any constraint to buy, having covered the orders 
taken earlier in the year, and as spinners are not finding new 
business offering in any quarter, they know that they can have 
the woo] when they want it, and probably at less money. Ger- 


many is sending no yarn orders, and this market is very flat. It |! 


exactly suits the importers, whose buyers are now out in Aus- 
tralia, but it is cruel upon the English wool merchants, who 
find the ground slipping from under their feet. Stocks of 
English wool are pretty heavy, and have been bought at more 
money than they would realise if forced on the market now. 
The alternative is either to hold on for a turn in the market, 
with, of course, the risk of still lower rates, or to sacrifice all 
profit and clear at the best price obtainable. At present the 
outlook is for a lower basis of values all round. The actual 
decline from last week is, however, exceedingly small. Some- 
thing like three thousand bales of alpaca have been cleared at 
a fractional decline. 





Our Leeds correspondent writes:—The course of values at 
the London sales is naturally engaging the full attention of \\est 
Riding spinners and manufacturers, there being quite a host 
in this district who are looking on in a very practical way, an 
deducting the lesson which Coleman street is undoubtedly 
teaching. In some quarters, where stocks are heavy, holders 
are trying to convince themselves that what they are carrying 
is worth no less money, but I hardly think that a close analysis 
of the facts will confirm that attitude. Apart from a ‘ew 
special lots of combing merinos, which, owing to their com- 
parative scarcity, are selling at last sale’s closing rates, te 
bulk of greasy wools are unquestionably $d cheaper, wh)! 
the case of scoured medium and faulty merinos the decline 41 
many cases is 1d to 113d, while some who should know asset 
that not infrequently the fall is as much as 2d per lb. On tie 
surface this looks rather serious, but no one need be 
at this state of affairs. I have repeatedly asserted during th 
last two months that West Riding manufacturers, knowing that 
trade gave unmistakable signs of slowing down, were not | 
pared to buy to stock, and that in no unmistaken voice cheaper 
raw material was demanded. Even to-day, notwithstandns 
the free way that wool is being sold in Coleman street, no one 
that we know seems afraid of the future, and are theretore 
quite unprepared to buy to stock. Prices have not yet iallen 
where it is considered safe to contract for the next six n 
requirements of either tops or yarns, although it is well known 
that for January delivery 64’s are obtainable to-day at 2s 144 
and possibly 2s 1d. The effect of Coleman street upon — 
suming centres can be written down as nil, and to-day busin¢ 
is none too good in any department. 


cur 


surprisea 





COLONTAL 
(FROM A 


WOOL. 
CORRESPONDENT.) 


Just now the trade is taking more interest in the cabled news 
from the various Australian selling centres than in what * 
happening at the current London auctions. So far there has 
been no auction at Geelong, but since the opening of the new 
season at Sydney on September 4 there have been offered 
that centre and in Brisbane, Adelaide, and Melbourne no tewe! 


———_—[[=£=_[[[[[[[_[_—————___————__. 
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n 192,000 bales, of which about 21,000 bales were bought in. 


\s to the prices obtained, the various reports differ considerably, 
t I think that the best judges are agreed that at all the 


+ « 


tres values are down about 10 per cent. compared with the 


ing auctions last year. It is reported at Bradford that 


| legrams have been received there, stating that 
| inev last week and at Melbourne this week sh: 
akness. As there is to 

iday next, the trade w be able to judge for itself as to the 
1 of prices, since the opening sale held there on the aust 
f r it will, no doubt, be favoured, as usual. with a cable- 
from Messrs Elder, Smith and Co., Limited, giving the 

t 


values at 
wed increased 


} an hic } 

be another big auction at Adelaide on 
ea ll 
ill 


f the various clips sold by them and the prices « btained 

far as the London auctions are concern« 1, prices for all 

{ merinos, both greasy and scoured, are wonderfully firm, 
wasty and inferior descriptions show great weakness. with 
es ranging up to as much as to per cent. for short and 
scoured. All kinds of crossbreds are from ¢ to 10 pet 

t. down compared with the values ruling at the close of the 
series. The daily offerings have been large, but it is to be 


red that holders are again resorting to the policv of with- 


aid neiderahi ha wettane: stat ili 

7 on a considerable scaie rather than accept current rate 
it their losses. With the trade outlook what it is, rather 
what speculators in wool expected it would be, it will te 


1 


sting to see whether this policy of withdrawing wool will 
successful. One thing is certain, \ 


\ iz., that the owners 
every bale of the 41,000 


brought in by owners during the 
t four series of this year have reasons for regretting the course 
.dopted Not only have they had t ) pay considerable sun 
varehousing, interest, &c., but they have either had t 
t considerably less for their wools or again withdraw them. 
remember seeing forty years ago the following advice, or, per- 
I should say, admonition, hanging on the wall of the lat 
Helmuth Schwartze’s office, viz.: ‘‘Sell and repent, but 
* Now, experience has proved that this advice is sound 
1 es out of te whe values are high; and it would have 
we for holders if they had followed it during the last 
ght months. The next London auctions commence on 


‘ : . ay 9 +} 9 4 9 es = + . 
28th prox., and from the present time right up to the Cl t 
‘ 


holidays there will heavy weekly offerir 
selling centres, whilst during November 
in New Zealand. With ample stocks on han 
the Continent, and with prospective sup 
he present does not seem to be a favourable tim 
l, eve if the business and monetary out 
le than it is Iwo things, I am afraid, wil 
the figures are available next Tuesda 
vals during thi resent series have bee 
purchases for the IT ited Stat I 
reports have led the trade to expect 
r the takings of Ame in buvers are < 


ir prices f rr good W ] 1] ( ol 1 stree 
< | ers 1d facturers at Bradfor 
5 but spot va es ¢ t 1 t de 
est authority for stating that some very low 
een accepted both for 64’s and 58 
M Australian correspondents, in th letter 
plain of the a ‘ e of rain ¢ é 
¢ € ent Vict a, and the veathe llegra 
t indicate that the outlook has improv 


letters were written. 





course of business in this country as we 
\ meri } } _—— 7 + res ntinne well Tm 
g¢ merinos the best and finest greasles continue ell com- 
ees kis ’ ' ate. tak tan? 1% Fe 
LOT, and Tréaise vaiues Ck eiy up to ast at LCS 1eVel 5 
lescriptions, however, have given way slightly during the 
t few days, the better sorts of both greasies and scoureds 


y trom « to -4 per cent. and inferiors 10 per cent. cheaper 
1 





in Jul On the other hand, the position of greasy cross- 

s has somewhat strengthened, more particularly as regards 

t coarser grades, which now sell at July paritv. The finer 
lities are also a shade firmer, a- few of the lighter-condi- 
ned lots being taken for shipment to America, while medium 
wths, although they have not materially varied in price, 

et with rather freer competition than at the outset of the 
es. Greasy lambs’ wool is scarce, and from par to 5 per 

t. dearer than in July. Scoured crossbreds are selling freely 
opening rates, a remark which also applies to the finer de 
ptions of slipes, but medium and coarse qualities of the 

tr are cheaper, and must now be quoted 7} per cent. below 

= t sales’ closing level. There has been no great change in 


Position of the different classes of South African wools, 
‘ceS now showing in average a decline of 5 per cent. from 
July values. In detail we quote :—Super snow whites, $d to 1d 
| Ae Ib cheaper ; snow whites and scoureds, 1d; grease, combing, 
| _ par to 4d; grease, combing, heavy, $d; grease, clothing, 
1 ine 2d. The following dates have been fixed for the opening 
‘the wool sales during 1912 :—First series, January 16th ; 
sec md series, March sth; third series, April 3oth; fourth series, 
\'y oth; fifth series, September 24th; sixth series, November 
th. There will be no limit of arrivals as regards the first 


* Laan ensittiitasteiiteiaitaniceaaciitiatiinea 





October 7, 1911.' THE ECONOMIST. 





and second series; limi 
be fixed later. 


Buckley a ‘ I 
opened here September 1ot! 
India growths were 
were catalogue 


amounted 


past week 


; 
good qualities « 


auction Dasis, 


“ 


Sundries 
Cattle and ca 





ing, and unt)! 





The following i 


Selling Brokers. 
Buxton, Ronald, and Cc...1 
Thomas and Cook 
Du Croz, Doxat, and Co 
John Hoare and Co. 
C, Balme and Co. 
H. Schwartze and Co. 
Jacomb, Son, and Co.. : 
Buxton, Ronald,and Co. ..2 
H. P. Hughes and Sons....1 
Willans and Overbury ....1l 
Thomas and Cook 
Du Croz, Doxat, and Co. 
John Hoare and Co, 


-_ 


Buxton, Ronald, and Co. . 
H. Irwell and Co. 
Windeler and Co. .. 
C. Balme and Co.... 

Thomas and Cook 
Jacomb, Son and Co. .....-- 





POO cccccasccccscecscese 
Oporto ..... 
Syrian and Persian 
Russian camel hair 
Iceland eecee 
Peruvian 
Chilian and Lima 
Morocs 0 
Mexican 


ee ee ee eens 


Total...... 


a list of the London 
which commenced on Tuesday, September 
this year :— 


Pmpt. 
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10 


12 


~ 
Ww 


14 
16 
17 


18 
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weer + 
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Number of Bales 
To Home 





Sales 


fitt 


the Ot 


Total. 


1,100 
2,230 
3,600 


cies 
4,867 
4,450 
6,500 
3,300 
4,600 
5,370 
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COFFEE. | 


(FROM OUR CORRESPONDENT.) 





HAMBURG, October 4. 
' 1 ‘ ee ee ee 
Phere was a pause in the upward movement of prices im Me | 
cata eetiaalllies 
1 } } oar 1 pectedaly 
beginning of the wet New \ cables were uneX] | 
} nar x ; nrrent that Santos had accepte< i 
reactionary, and reports were current that sant ! 
bh] ish tO 
considerable firm oft ‘ A t 
i +} + y \? lost 10 pig. But i 
realise profits was the result, and prices lost 14 to 12 P*5 
| } ] h wv . ench had lift 
the check prov yphemeral, and a tresh upward Tusa had lifted 
: } -h | 
¢ ‘ » mfe — dae ¢ high ree i, whicn | 
near months to 6s pig. on Monday—a new hign 
I nc I n \ ll] held. the close to-dav showing a rise on | 
nas since deen Well eid, ti i t 1 : 
. . 
| balance of 12 for De mber and March ¢ 643 IZ < iI pig | 
} $ Mas “s rs ind the buving is 
for May and July at 63 5 ers aft irce, and tf y } 
i} good Mi I Duuring’s increas¢ in tn \ ible supply OT | 
luz I ] n ta } tix -. 7 
4) 32,000 bags dur » in in sila >| 
, } “ hh» Inct ore: 
is It compared wilh an increase ot only 305,000 Dags iast year; 


| but New York and Havre markets remained strong, and the 


siciil 

bulls here promptly regained control. As during the previ us | 
two weeks, the real stimulus has been of Brazilian origin. | 
Phose rk d g, c. and f. offers were ad- 
vanced alr I y nd the crop cables have 
wen of a i ‘ mis character. ‘The present crop, 

was predicted, would not be more than g million bags; and | 

for the next crop, the September flowering had been bad, the 
October flowering pronrised no better, the weather was stormy, | 
vet and cold, so that S million bags would be a very full est1- 
late of the 1912-13 crop. Meantime the stock here has de- | 
creased. In September 155,000 bags, against a decrease of | 
120,000 bags last vear. ‘The demand for spot fee is fairly | 


col 

York reports of 
help to stimulate the 
York-Hamburg clique 


good, despite the high 
large 


prices exac ted. 
transactions in spot coffee 
| demand here. Briefly, the Santos-New 


there 





still command the situation. susiness registered in futures here 
r this week at 353,000 bags. It is in- | 
teresting to note that in the nine months January-September this | 


year the rey stered deal ngs in tutures have been practi< lly | 


| 

{ 

' 

| i 
i] ' 

| has been somewhat lighter 
| double last 


2,000 bags against 








SUGAR. 


(FROM OUR CORRESPONDENT.) 


HAMBURG, October 4. | 


The month of September closed with a natural, somewhat } 
violent, reaction in progress, which carried Septembex delivery 
down to 17.00, agaist 18.35 on the 25th ultimo, and December | 
to 16.27}2 against 16.g0 on September 26th, and 17.05 in the | 


middle of last month Phe 


elling was entirely 
especially 0 the part I Austrian 
ch had been 


and a more hopeful crop report 


to realise profit, | 
Operators, a 1d 
on the heavy 


advised from everywhere, 


issued by Mr Licht. It 
cuion in America from the previ 
sharp advance, and also by the 
Turkey 


COVeTY 


Was 


assisted by som jus Tapid, 


outbreak of war 
Saturday the market 
which has since made rapid 
made good the previous dec 
@ gain on the week of from 47} to 
December and January-March at 
August at 17.27! 


between 
and Italy On started on a re- 
pre VTess, 
line, to 


day’s closing values showing 


425 pl, with October at 17.65, 
17.1213, May at 17.1734, and 
the resumption of the upward movement 
has resulted from cold weather following and accompanying 
the rain; a later Licht report that the pulling of the beets gave 
very disappointing results; that where the beets have increased 
in weight they gave a corresponding decrease in sugar, and 
from the consideration of the Prussian crop report that the yield 
of beets in the Kingdom was just half of what it was last year 
| 14.92 tons per hectare, against 29.88 tons last vear. This led 
to the conclusion that the German total crop would si arcely 
teach 1,500,000 tons. Cables from Cuba complained of serious 
drought, and America resumed its larg purchases of cane 
although up to now further purchases of beet have been 
made in Australia on New York account, the total so far 
acquired for that destination being about 7.000 tons But re. 
| finers have bought freely, and Austria has appar ntly finished 
| her realising. There seems to be a considerable short interest 
in Current month to be provided for; the provision fo ma 
lead to exciting developments. As for actual new 
liveries so far have been trifling. Immediate delivery 
in the week at 17.95 without bags, delivery : 
| 17.50, and November-December at 16.70. B 
| rw below the market, and mills are offering very little. Re. 
| ene are held high above market ideas by refiners, and 
| merc ants are securing the orders coming forward. England 
| has made some €nquiries and bids, but such offers proved much 
|| too low. Nothing further has become known about Russia’s 
supposed application for permission to ship 500,000 tons addi- 


. 

| tional to England. Her current crop estimates average about 
| 

| 





an EES 


r this may 
Sugar, de- 
sold early 
within a week at 
But these prices are 





two million tons. 


_ 


* 
Ie ] . ° 
Fhe London Produce Clearing House inform us that contracts 


|| for 483,000 bags, 88 deg. sugar and’ 250 tons granulated sugar 
jj Were registered during the week. 





7 


| in consequence of adverse reports of the crop particularly in « 


| 26s 9d; No. 2, 26s 3d. 
| 16s 6d to 17s 9d; whites, 18s 9d to 22s 6d 


| Say's, prompt, 27s od, f.o.b. terms. 


was based 
{ 
{ 
' 


|} Dumont, 69s 6d to 75s 6d; unwashed ditto, 
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FOREIGN AND COLONIAL PRODUCE MARKETs. 
For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript,’ 
Mincing lane, October ¢ 
SUGAR.—There was a fair trade in force with consumers duri; 
the greater part of the week, and a feature of the market is ; 
marked scarcity of all Continental parcels. Thus the Britis 
refiner is still extensively called upon to supply home demand 
Beet, though slightly unsettled, hardened steadily during the wee; 


i 


many were saccharine is stated to be going backwards wh 
affected by colder weather conditions. By this it will be seen tha 
the German surplus available for export during the campa 


Zn 
about to start will of a necessity be on a greatly reduced 


_ } probably in the neighbourhood of 400,000 tons, as against 1,159, 
‘| last season 


Cane sorts received fair patronage. Total 
supply amounts to 975,000 tons, compared with 995,000 tons at 
same time last year. Home refined in fair demand during 
week at steady pricesto 14d advance. Tate’s No. 1 cubes, : 
Of pieces, mid to good yellow, quo 
Crushed, No 
25s 6d; nibs, 25s 9d. Lyle’s No. 1 granulated, 25s gd; No 
248 gd; and yellow crystals, 22s 74d. 

FoREIGN REFINED.—Cubes in steady request, and prices firm t 
dearer. W.S.R., prompt, 23s 14d; S. and T., first half Oc: 
22s ofd. ; Meyer’s, November-December, 22s; A. S. P. ditt 
22s ofd; T. T. D., 228; P. G. R., 228; C. Z. R., prompt, 235 
E. A. R. ditto, 238; S. Z. G., November-December, 22s; and 
Lebaudy’s fine granulated, 
prompt, nominally, 25s 6d, f.o.b., Paris. Russian crystals, 
October, sold, 18s 6d, f.o.b., Danzig. German granulated quiet 
but dearer, with sellers again few and far between. Ready parce! 
are quite nominal. October delivery, sold, 19s 1o4d to 20s 3d 


| November-December, 18s 104d to 19s 6d, f.o.b., Hamburg. 


Beet in fair request, and dearer, though rather irregular 
October sold 17s 3d to 18s 1d; December, 16s 5d to 16s 1ojd, 
16s o#d, and 17s 33d; May, 16s 54d, 16s 119d, 16s 


tod, and 


| 178 84d, f.o.b., Hamburg. 


Cane-Grown.—No auctions were held on Tuesday last, and b: 
private treaty the market ruled quiet, but steady, at late level o! 
prices. Crystallised Demerara sold 22s 6d. Trinidad, 19s 9d 
and Surinam, 20s to 20s 44d. Mauritius crystals, afloat, sold, 
138 6d, c.f. and i., London 

Importsand deliveries of raw sugar into London since January Ist 


| to September 30th, with stock at latter date :— 


1908. 1903. 1910. 1911, 


Tons, Tons. Tons. Tons. | 
Imported ..........+- 145,319 .. 155,620 .. 169,850 .. 181,790 

| Delivered ..........-- 136,050 .. 147,080 .. 165,810 .. 182,770 | 
Stock .....cccccccccce 30,390 «- 29,000 .. 26,650 .. 17,560) 


Stock U.K. 65,690 .. 60,400 .. 91,020 .. 
Cane, jaggery, percwt.. 8/6 .. 8/9 .. 86 .. 12/6 
Javaafloat.........66. Ll} .. 12/44 .. LS .. 18/6 — 
Beet, 88 %,f.0.b....... 9/62 .. Il/6 .. 10/  .. nominal 
RUM market steady, but trade quiet. ae 
GLUCOSE steady, with sales in English and American liquid, 
spot at 12s 44d. 
COFFEE.— Only a small supply in auction this week, and passed 
off at steady prices. Guatemala, good bold, sold Sos; medium, 
76s 6d; peas, 85s. Mexican, medium, 778; peas, 35S; washed 
7s to 728 6d; and | 
The market for future delivery 


69,331 | 


Santos (quay terms), 67s to 68s. 


ind more than | has been firm and dearer on reports of indifferent flowering of the 


Brazilian crop, but some irregularity predominated at times. 
December, sold 58s 9d to 60s 6d; March, 57s to 59s 6d, and 50s 
and 59s 3d; May, 56s 104d, 59s 6d, 58s 9d, and sgs 14d. 

Imports and deliveries of cotlee into London since January st 
to September 3oth, — stock at latter date :— 1910 


Tons. Tons. Tons. a 
Imported .......... 29,350 .. 27,290 .. 28,540 .. a 
Delivered (home use) 11,840 .. 11,550 .. 11,920 .. 10,9 


Export eeeewrerreeee 


14,750 .. 18,090 .. 23,280 .. 25,520 
Stock 


28,980 ee 24,210 ee 15,910 ee j 
Santos CoFFEE. | 

The London Produce Clearing House, Limited, supply the 

following quotations for average Santos good coffee :— _ 





—_— 
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110 30| 2 30/10 30; 2 30/10 30) 2 30/10 3¢|2 30/10 302 » 
| am) P-™.|@. M.| p.m. a.m.) P.m.| @.m.) p.m | @m. D- m./a. Mm. \p- 


' 


110 30} 1 





| Sept. a Oct. 2. | Oct.3. | Oct. 4. | Oct. 5. Oct. 6. 


—— 











| — | —— | || 

saisdisdisdis a sd\sajsd|edjsdisdais% | 

October .. ...| 59 9 '59 74)59 3 |59 9 60 3 160 3 [60 6 [60 6 (60 7) 61 O j62 0 | 

December ..|58 14 58 44/58 ss adel adel ache ee 59 | s804/60 74/6! aed 

- . | 5q 9 

March ...... 56 7456 7456104157 14571 (S710) 57 6 57 9 (58 47/59 14 ee = 4 

May ovnianee 56 6 \s6 9 5210 7 9 ae of eee 9 ies § a 1 9 9 4% 
GGET ccioeses } i 56 745 ' \ 53 1: ' } 

Bentember . | ce pee Ree é 57 9 (57 ear 3 57 °3 14|39 0 (59 9 59 * 


Contract, for 68,250 bags Santos coffee registered dusing 
week. 

COCOA.—A moderate assortment was brought forward at = | 
sale this week, and passed off with a quiet demand at general’ 
previous rates. 478 bags Ceylon, few sold, fair red, 66s. 524 a. 
Trinidad, ditto, good, 628 to 63s. 238 bags Grenada: fair - to 
red, 58s to 608; common, 56s. 42 bags Dominica: fair, 5 " 
58s 6d; dark, 563 6d. 43 bags St Lucia, 8 bags sold, ~ 
bags Jamaica, fair to good reddish, 56s to 58s. 54 bags ; 64 
Coast African, 49s 6d to 50s 6d. 17 bags Colombian at 70s 00 
120 bags Samoa, 738 to 74s. 
Haiti retired. 
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582 bags Guayaquil and 112 bags | | 
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COCOA SHELLS. —1,650 bags sold, 55s to 62s 6d. | 


TEA —Indian offerings this week amounted to 55.437 packages 
which passed off with a good demand at full to dearer prices for all 
| descriptions, particularly grades under od per Ib. Pekoe, common 
to medium, sold, 74d to 10d; good to fine, 114d to 1s o}d ; broken 
pekoe, common to good, 74d to ts 39d; fine, 1s 6}d ; orange pekoe 
| common to good, 8d to 114d; fine to very fine, 1s o4d to 2s 24d; | 
broken orange pekoe, common to good, 8d to ts: fine to verv fine. | 
| 1s2¢d to 1s rod. Pekoe souchong, 73d to oid per Ib Ceylon | 
| 
| 





| auctions of 23,416 packages met with strong competition at firm to 
dearer prices. The best inquiry was for leaf desc riptions up to od 
| per Ib and finest brokens, both of which sold at an advance on last 
week's rates. Pekoe, common to good medium, changed hands at 
7jd to 11d; broken pekoe, ditto, 73d to 11d. Orange pekoe, 
ommon to good medium, 8d to 114d; broken orange pekoe, 
common to good, 8d to 1s; fine, 1s 1d to ts 39d: and pekoe 
souchong, 7$d to o§d per Ib. Java sales amounted to 3600 
packages, which met with active competition, and full to dearer 
prices were obtained. Pekoe, common, realised 8d to 83d: broken 
nekoe, common to medium, 8d to o}d ; orange pekoe, common, 84d 
to 8$d; broken orange pekoe, common to medium, 83d to ofd; 
fine, 1s 24d ; and pekoe souchong, 8d per Ib. 

RICE quiet, the high rates ruling being a barrier to anything like 
general business, 7 

TAPIOCA in quiet request. For arrival, Singapore, October- 
December shipment, buyers, 2,-d; and November-January, 23d 
value; January-March sold, 28d, c.f. and i. Pearl steady, but 
inquiry limited. Singapore, medium, November-January ship- 
ment. sold, 22s; Penang, equal to fair Singapore, October- Decem- 
ber, sellers, 21s; Penang, seed ditto, December-February steamer, 
sold, 198 od, c.f. andi. At public sale 255 bags Singapore flake, 
, 200 bags medium pearl and 234 bags seed pearl all retired. 

SAGO.—Of 244 bags offered in auction 144 found buyers at 
14s 6d Privately, flour rather easier. Sarawak, to arrive, 
oe anneal shipment, sold, ros r4d, c.f. and i, Liver 

i poo : 
ARROWROOT not represented at public sale, and private market 

| quiet. 
| BLACK PEPPER quietly steady. Fair quality Singapore spot 
sold, 534d. For arrival, October-December shipment, sellers, 
54d; and January-March, buyers, 5,5,d. .Lampong, October- 

December steamer, sellers, 54d; and January-March, Sind, c.f. 
; and A, Nothing catalogued at public sale. Terminal market 

continues quiet. 

WHITE PEPPER also quiet. On the spot, fair Singapore quoted, 

| Sid; for arrival, October-December shipment, sold, 772d ; Nevem- 

ber-January, at 74d; January-March, 7jd buyers. Penang, Octo- 

ber-December steamer, sellers, 7;'sd, c.f. andi, Terminal market 
quiet, and no sales reported, 

CLOVES.—Zanzibar slow and easier. On the spot, fair quality 
sold, 7§d; October-December delivery, sellers, 5id; January- 
March, 58d. For arrival, August-October shipment, sold, 53d to 
| 5yed, now 54d sellers; September-October and October-Novem- 
ber, 54d to 54d; October-December, November-January, and 
January-March, sellers, 54d, c.f. andi. 54 bales Zanzibar retired 
| from public sale. 
ee bales Ceylon quillings sold, 7d. 200 bags chips 
bought in. 

CaPSICUMS —29 bags Nyassaland found buyers, at 30s to 53s. 

BROKEN CASSIA.—500 bales bought in. 

NUTMEGS in auction ruled steady. 40 packages West India 
sold : 66's to 69's, 6d to 7d: 72's, 6gd ; 75's, to 77's, 53d to 6d; 
| “38 to 89's, 53d to 5#d; slightly wormy, 64's to 84's, 5d to 53d; 
109 S to 130's, 4d to 49d. 7 cases Eastern garbled 81's sold, 7d; 
and defective 4jd. 

GINGER.— 308 packages Cochin bought in. 40 bags ditto (with- 
out reserve), mediam and small limed, native cut, sold, 69s, 

FRUIT.—At public sale of Valencia raisins 501 tons of new crop 
were offered, against 373 at same time last year. A good demand 
| prevailed, and prices ruled firm to dearer, while a parcel of 

choice realised extreme rates. Half-boxes, ordinary to good, sold, 

) $$ tO 348; quarters, common to medium, 35s to 38s; good to fine, 

h9S tO 533; extra fine, 56s to 58s; and choice, 748. Eights, com. 

on, 458 to 48s; medium to good, 50s to 54s; and seedless at 41s 
| '0 51S. Muscatels: 819 packages offered and bought in. Figs: 37 
‘keleton cases old Turkey sold without reserve at 15s to 26s 

Almonds : 73 boxes Jordan, without re-erve, sold, £5 5s to £8 for 
| Sound. Privately there is a steady business in currants at recent 
| Fates. Amalias, sold, 27s to 27s 6d ; Patras, 27s 6d to 28s; Pyrgos, 
| °58 6d to 25s od ; Gulf, 28s to 30s; and Vostizza, 29s to 32s. Sul- 
_ tanas dearer and in request. Old, sold, gos to 46s; new, 56s 6d to 
| OSS; Persian, 48s. Figs, layers, 46s to 51s; and pulled, 65s to 70s. 
| JUTE.—Quite a good volume of trade resulted at higher prices 
|| 0" reserved sellers, but a quiet close resulted. Native first marks, 
| October, sold, £21 10s to {22 and £20 15s; October-December, 
| 421 losto {22 and £20 5s; Daisee No. 2, September-October. 
|| £21 §8 to £21 158 and £20 15s. F 
ly HtMP.—Manila ruled quiet, but firmer in value. F.C., March- 
|| May, old contract, sold, {21 , March-May, {21 10s; and January- 
March, new contract, {22. New Zealand steady. 

| SHELLAC —Spot duli. Fair T.N. quoted 65s. Futures unsettled 
and weaker. October sold, 68s to 67s 6d; December, 69s ; March, 
|| 7*5 10 69s 6d; and May, 72s 6d to 70s 6d. 

c AMBIER dearer. October-November sold, 25s 6d to 25s 9d; 
|| “*ptember, New York, 27s 3d; and October, 26s 6d, c.f. and i. 

| COPRA opened the week lower, but became steadier. Manila, 
{ 


“ctober-Dec-mber, Marseilles, sold, £25; F.M. Straits, ditto, 


£26 158; South Sea Islands to London, {26 7s 6d. < 
RUBBER .— Plantation auctions amounted to 470 tons, and with 
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a quiet demand prices declined 6d on the better grades, and dark 
fell 8d to tod per |b against last sales’ level. Straits, smoked sheet, | 
sold, 4s 63d to 5s 14d ; ditto unsmoked, 4s 63d to 5s ojd; pale to | 
fine pale crepe, 5s to 5s 14d; dark to light brown, 4s 24d to 
48 togd; block, 4s 7$d to 4s tid. Ceylon : sheet, 4s 74d; pale 1 
crepe, 48 rofd to 4s 114d; brown to light ditto, 4s 44d to 4s 8d; |} 
and biscuits, gs 7d to 4s 74d. Para kinds weaker. Fine hard, | 
spot and near, now quoted 4s 7d; November-December, 4s 6d ; 
soft fine, October-November, 4s 3d; ball, 4s 1d; and plantation, 
October, 4s 1od. 

DRUGS..At public sale cardamons ruled firmer. Good bold 
pale sold, 3s 6d to 3s 7d; medium, 2s 7d to 2s 8d; small, 2s 3d to 
2s 4d; seeds, 23 7d to 2s 8d. Khubarb steady. Shenshi, flat high 
dried, 1s 2d, without reserve; Shensni, bold round, 2s; medium, | 
1s 8d; pickings, 1s 1d to 1s 2d. Senna rather firmer. Good |} 
green, 6d; medium, 3d to 33d; pods, 2d. Gum benjamin steady. || 
Medium seconds, £6 7s 6d; fair thirds, £5 5s. Siam bean and |} 
pea size, {26. Cape aloes ruled rather easier. Mossel Bay, good || 
hard bright, 33s 6d; dull and drossy, 26s 6d; fair broken, 27s || 
to 30s. | 

TALLOW. —A little better demand prevailed in the market this |} 
week, but prices for near parcels, afloat, declined 3d, while sbip- | 








' 
} 


ment remained unchanged. In auction on Wednesday 399 tons |} 
of better coloured and 350 tons of inferior kinds were offered. | 
t8o tons of the former and 344 tons of the latter were sold, prices 
being 3d easier. Mutton, fine, 39s; fair to good, 35s 3d to 38s; 
dark to dull, 31s 6d to 33s 6d; hard, 38s. Beef: fine, 35s 6d; |} 
fair to good, 33s 6d to 34s 6d; dark to dull, 31s 6d to 33s; sweet, |} 
36:6d. Market letter unchanged. Town tallow, 33s 6d; melted 
stuff, 23s 6d per cwt. Kough fat od per 8 Ibs | 

' 

} 











SKINS, CAPE (GOAT).—A small quantity was brought forward 
at public sale this week, and embraced a representative collection 
of Western skins, but Algoa Bay and Kattir descriptions were 
scarce. Heavy weights were in quiet demand, and a few parcels 
changed hands at previous rates. Medium kinds ruled steady and 
attracted rather more attention than of late. Light and extra 
light averages were in request, the latter establishing an advance 
of #d perlb. Bastards and sundried goods improved }d, except 
heavy weights, which sold in buyers’ favour. Dry damaged were 
generally #d to 4d per lb dearer, and large kids were in demand at 
4d per lb advance. The bulk of Angora offerings consisted ot kids 
and common damages, for which there was very little inquiry, but | 








standard goods were in strong demand. Heavy weights ruled 
steady in value, but other assortments and dry damaged registered 
an advance of 4d per Ib. 

OILS.— Linseed quieter. Spot, pipes, £41 5s; barrels, £41 15s ; 
October-December, {41 55; January-April, £38. Hull, naked, 
spot, {40 128 6d. Rape steady. Ordinary brown, naked, spot, 
£32. English refined, on spot, £34. Cotton easier. Crude, spot, | 
£27. Hull, £25; refined, sweet;- #31 10s; ordinary pale, 
£29; Hull, £2610s. Cocoanut: spot, £45; October-December, 
£41 15s. Cochin, spot, £50; October-December, £44, c.i-f. 


Palm: Lagos, on spot, £36. Soya, spot (barrels), £30 tos. 
TURPENTINE quiet and easier. American spirit, on spot, 
37s ; October - December, 378 per cwt. Deliveries week 


ending September 30th: American, 1,155 barrels, against gor 
barrels last year; French, 80 barrels, against 47 barrels ; afloat, 
1,350 barrels American, against 4,750 barrels; stock, 26,184 
barrels American, against 15,793 barrels; French, 533 barrels, 
against 737 barrels. 

PETROLEUM firmer. American, 54d to 54d; water white, 6jd 
to 64d; Russian, 54d to 5¢d per gallon on the spot 

ROSIN quiet. Common strained, on spot, 15s 3d; October- 
November, 15s 3d. 

OIL CAKES. — Linseed: London made, {9 7s 6d to £9 10s; 
Russian, nominal. Cotton: Egyptian, /5 17s 6d to £0; Bom- 
bay, {5 128 6d to £5 15s; London, £5 18s 9d to £6. Cocoanut : 
oblong, £8 53; round, {32s 6d. Soyabeans: Hull, spot, £9. 

LINSEED easier. London, Calcutta, afloat, 73s 6d; Sepiem- 
ber-October, 738; Bombay, August - September, 75s; La 
Plata, September-October, 68s. Hull, La Flata, September- 
October, 68s. To the Continent, Calcutta, August-September, 
73s 3d; Bombay, August-September, 75s; La Plata, August- 
September, 68s. The quantity afloat from the East Indies, 
and including cable advice, 110,000 quarters, as against 78,000 
quarters in rgto and 66,000 quarters in 1909. ; | 

RAPESEED firmer. Ferozepore, Ociober-November, 51s od ; |) 
brown Cawnpore, October-November, 50s 6d ; yellow Guzerat, 
October-November, 55s; yellow Cawnpore, nominal. Quantity || 
afloat from the East Indies, per last advices, 2,000 quarters, 
against 35,000 quarters in 1910, and 7,000 quarters In 1909. ; 

COTTONSEED firm. London: Egyptian, spot, £9 58; 
October, £8 163 3d; November-January, £3 138 gd. Hull: spot, 
£9 58; November-January, £8 11s 3d per ton. Imported into 
London since January 1st, 48,735 tons, against 45.925 tons in 
1gt0, and 47,636 tons in 1909. : 
METALS Tin port a very erratic market this week, 
covering of near positions and good forward buying being owe 
while the backwardation was completely wiped out last Wednes- 
day. Settling down at the week's commencement at £182 a 
cash, £180 forward, these dates by Tuesday reached £154 5s an 
£182 5s respectively, with both cash and three months pages: ty 
Wednesday at £183. As business left off at Thursday’s market, 
Straits, for cash, was fixed at £183, three months at {182 1§s. 
Shipments from the East for September last amounted to 5,148 
tons. Mcunt Bischoff, £183 5s to £183 15s. Copper occupied tairly 
good attention, the standard market being steady at occasional slight 
declines. Settling down last Monday at £54 183 9d cash, and || 
£55 158 three months, little change characterised price range” 
uniil Thursday's close, when cash delivery stood at £54 17s 6d, 
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three months {55 15s. 
{56 15s to £57 58, c.f.i. 
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foreign, {15 6s 3d to £15 3s 9d, as to position 
Ordinary brands, £27 15°. 
First hands reduced to £8 Ios; 
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Lead supported for prompt, 
English, £15 8s 9d to £15 12s 6d; 
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Iron quiet, but dearer 


N., 30 tons were sold at £32 5s per ton 
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Al 
Grenada 
West Africa 4 
St Thome ) 
Ceyl untation 64 
Guayaquil 57 
Bahia, oe 9s 
COFFEE—duty 14d per Ib 
Ceylon, sm ‘ic yw mid, 
Middling to fine 
Peaberry - VU 
E. India fineord.gd.md.72 
Do good t 
Max ha, longs 73 
Do short bert ac 
Jamea., gd. tofn. ord i 
Greenish ‘ 
Colory C 
Costa Rica,ord. to mid. 7 
Good ts © 
Central American, ¢ 
ord. to low mid 7 
Mid. to fine 
Foxy descript } 
Vera Paz ; 
Columbian, ordinary 
Do gd. ordtolow mad 73 
Do mid. to fine 
7 
1 
1 
é 
36 
> 
) 
Sal-Acet per lb 
Sal-Ammoniac, pr.cwt 4 
Soda Bicarb., per ton £ 
Crystals,ex ship. p.tn£2 
Alkali 6 
Caustic 1 
ugarof lead white tor 
Foreign wi £24 
Sulphate Quin 1e— 
_— ard and Sons 
per oz vials 0 
In bulk ( 
German Manfactrs. 0 
Do 2nd hand 
Sulphate Copper, p.tn. 19 
Zine, cut ; 16/0 
Sulphur Flour 6 
Do Roll 6 
Vermillion,Chinese, p.1b2 
english 2 
COCHINEAL 1 
COTTON— 
Good Western, c.i.f... 0 
COALS—Best, per ton 19 
DRUGS— 
Aloes, fine E.T., p. ewt 50 
Cape, good to fine 35 
Aniseed, ( hina, star.. 75 
Balsam Peru ..perlb 6 
0c apivi.. 1 
Bark,Calisaya Nat.flat 1 
E.1. &c. renwd. Cn. 0 
Do do Red 0 
Camphor, China .160 
_ Japan, refined...... 1 
Cardamoms, Ceylon —_ 
Cantharides -perlb | 
Castor-oil sabe ae 
Gum Benjmn. Sum, 
seconds ..percwt 5/5 
Olibanum, drops 18 
Ke owrie ° 50 
Ipecacuanha . wy 
ae Beste ce Lime 
Musk pod, China ..oz §5 
Oil, Cassia ..perlb 3 
Aniseed ...... a 
Peppermint, H.G.H. 15 
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and seconds, quoted at £5 8s. 


ZINC.—At the public sale held on October 5th by Wi: =. 
Sargeant and Sons at the London Zinc Mills, L imited, Wenlock 


road, N. 
1,866 pip: s), al 
pipes in 1910. 
SHERRY.—Me 
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ber-December, 


and 17s ee : 


5,535,000 same 


POSTSCRIPT. 
SUGAR.—British refined in demand. 
making No. 1 27s, No. 2 26s 6d. 


20s 104d; November-December, 
Russian crystals, October, sellers, 18s 9d, and Noy. 
18s 6d, f.o.b, Danzig. 


October, sellers, 


st year. 


German granulated again dearer. 


COFFEE.— Brazilian receipts to date total 5,2 
time last year. 


Futures opened dearer, but ruled weaker later. 
(Continued om page 743.) 


—Weekly Price ‘Current. 


following list are revised with the assistance of an eminent firm in each department. 





Tate's cubes raised 3 


Friday te 


Lyle’s granulated and cryst 
248 1ogd to 25s rod, and yellow crystals 225 


Ready parcels nominal, 0 
19s 


78 I 
17s 113d, 


12s 6d, f.o.b., 


20,000 bags, agai 


December, s 


Beet dearer, but rathe 
18s 6d; December sold, 17 
17s 104d, 17s 9fd, and 17s rod; May, 17s road, 
and October-December, 
roots in the Magdeburg without leaves 262 g gramn 
against 640 grammes, and saccharine 16.69 grammes, against 18.7 


17s g4d 
Hambu 


Rall 


Auctions realised full pric 


to4d, fo.b 


DRUGS—(Con.) s ds d-‘ Iron, per ton— £s £ 8 |Shellac, perewt.(Con.) s ad s d | TAPIOCA—per ‘. sd 
Opium : . 12 l Bars. Welsh Ports... 710 8 O | Button,sorts,ed.tofn. 75 0 80 0 'E. I. Flake, per 9 * 
Khbrb., China, frtofin ] e:3 Statfor ae Bars, 0 618 — to —- --- 45 0 65 0 | Pearl ...... per owt 2 21 i 
ina pods 0 44 6 ¢ Birkenhead . 6 10 5 | Calcutta...... Rupees 32.0 nom iT y 
ha p 4 : i a AR—Stockhim, p.bl. 2 
DYE STUFFS, &.— ae soooseees ALO 0 5 | SILK— | Archangel... ... 3 
, Bn 0 n 0 Hoops, Birkenhead 7 0 O 0 . 7 aed 
Galls, China ..per cw8 60 D9 °| Nailrods, London... 810 9 6 | Dengal~Surdah, p. Ibi, 3 11 9 | wpa _auty Sd pert 
pJaPA «ona oes- " m oct tel, Lob. K. ossimbuzar .. ° Dh 9 | Ganese—t) y per I eer 
pass 1B Be oe Welsh Ports...... 5 0 68 10 | Bengal Gonates..... "10 5 11 0 | Medium to good 
ose ; 9 9 | China—Tsatlee Supr. 00 00}; . 
Madras, finger 6 0 2 De Re. a ee 8 6) BURR xxsencersees 00 0 Fine to finest ...... 
Gambier, block ....-. 28 0 0 Bee ee a6 «0 0. | Blue Elephant 10 6 ll O Souchong, common . ; 
Cutch, ord. to fair.... 25 0 32 6) J COM ne neue Taysaam Kahing .. 9 6 11 0 emhe \OranaeP mo 
TRW — : S . ae See —e a Sh Cz o « ange Pekoe 
- "sateen on & 10 4 9  Lead—Eng. pig, p. ton 15:7 6 15/19) oe vacasaisases . ; * S|. RES csxicinesus 
Gestic. jauaion...... 6 0 © 8 qe rn | RIE soncaxecas 0 0 0 O| Scented Cprs. 
Cub L270 0 0 | Wicks ver, per bottle, 31010 0 0 |Japan 13 9 15 0 | Hyson, com, to fair i 
Lima Wood ........ 8 0 11 ara h 0. B prompt 27/15/0 0 9 Italn —Raw, fr. Milan 16 9 17 9 ym BL... ceececcceee 1 1 
Logwood, C Jampem hy 70 0 0 ie ee ». | Organzine—Mid.togd. 0 0 O 0} oung Hyson . i 
Hond ; s 6 5 5 > geedens 5 | Trams, Milan,3thirds 0 0 0 0 | ,, Good to finest. .... 6 0 
Jemaies i + 5 0 — Sa Indian and Ceylon— 
Red Sanders oaks sy 10 oat i x 6 0 0 | SPICEKS—Pe *‘pper, white—per Ib— — nu A Fannin 
se ; 2 rt a. ’ g ° ’ 0 | do usef ea 
oe conn a ti Ht otha oe 139 up ees re, fairW hite 5 8b : 0 Broken Pekoe s—Com. “ 9 
— HANTS TEETH—per ewt. | Zine Belgian Sheet .. 5 we Black Singapore 0 54 053 Fair to good Ree. 5 : 
lb & upwards , = SS Antimony, Regulus .. 28 0 2 White Si: 08 0 Sree 1 
FLAX perton,cif. £ s £ 5 OILS—Fish— Pimento Mire Pee 0 2 0 2 Finest. . vee < 
Rig ea ZK 7 7.4 Sperm, crude, p.tun 35 0 0 0 | Cinnamon—1 st sort... 011 1 6 | Pekoe Souchong— 
Pe ria 7 dD ) Whal 5 { 0 2nd 0 9% 1 5 Common sone 
Petr etsky .... 0 0 & an 28 0 » ¢ Do 3rd oe ane e = Useful medium .... 
FRU 11 NEW— , | Cod’. 6 06) Do 4th 0 74 0 114) Pekoes— 
rrants, duty 2s— sd 8 ¢ ‘ 0 0 0 NN io ae oe are de 0 0 3 SE. vicicaceces 
Amalias ....per cwt 2 2 43 0 | Cassia Lignea........ 42 0 45 0; Medium "seful .... 
Pat s 2 2 4115 1C en Zanzibar 0 7% 6 6 ea: rire 1 1 
stlZZa € oe > 0 UENE ndtncdsakasi 010 12 EMO. .cccccccceces l 2 
G l é 2 0 0 Ging per cwt— : \ . 
Pr icial.. <o 5 ¢ 0 0 feakin ane = .68 0 W O sanpae Teena & Hew: 
Old 24 15 31 Do small rough .. 47 0 48 0 eee 
Figs, Turkey, layers.. 4 5 00 Do washed ...... 20 44 0} 2 tfemel fir, p. load 
Natural, bag 2 0 09 0 0! Bengal nom pack Fine imber ¢ 
Raisins, s per cwt— 000 Japa = Canada rare 
Valencias, ha 34 5 as - sooen eines apts’ ss 38 ° . 0 ! Do yel. sine lar rel) 
Salactad. 1 l.togd 4 ae ae M: eee s 48 0 67 0 Do~ do small 
Selected, med. tog ° 19 0 0 | Mace ‘perib 111 2 € ‘ a 
Fin ind choice 4 54 0 53 Nutmegs, good to fine 0 75 1 0 ee ON caress ns 
Muscatel, layers 0 65 0 63 8 nall to medium .. 0 33 0 5 ; — oak... 
eitenan abv Se eee ; Chillies—per ewt ...1 43 6 47 6 | Wan tea ise 
‘ AlAs ave — \ 9 6 ms » oft \ As c 
Common 0 55 ay | SPIRITS—Rum, p bf gl. duty 15s 1d) Deals & Sawn & Prepared Wood— 
Med t i ( eae Jamaica, per liq. gal Norway, Petr tl. £2 £ 
edium to “ a ¢ 8 < qg. gal, 0 ‘ Ss. sta ) 
Fine to choice...... ¢ 65 0 at 4s bd. 0t0350.P. 2.0 4 0! Swedish, good...... 130 21 
Old pie ee ae a i. Fine marks a ae oe Common ........ 1010 14 
Do fine ; 42 0 § — t 73 3 Demerara, proof .. 10 1 3 Russian ........ 24 | 
Oranges, Val. selected 0 0 . ; 0 0 Leeward, Isl, proof 10 1 2 Finland . — 0 il 
» ordinary .... 0 Rape,Cwnpre,brwn, . E.L, and Mauritius 1 8 0 0| Canada, Ist pine .. 3410 421 
aaaen ; : urn ) Q "Gel or " 50 f 0 0 Havana. 0 10 011 Do OS rr . 26 6 
Naples . 7 aie ; Brandy inty 15s 1 ) f x: Do 3rd........ 1 lt 
Lm ns, Palrmo, p. cs. 0 7 ee No Vint. In 1s td _ ee ane 4th aoa Sa 
iples weeeeeess 24 0 4 sutter—per cwl 1908.... per gallon 12 merican Spruce .. 3 
Messina =e Australian, finest ..13C 0138 0 1906 ae 5 Pitch Pine Planks 111 
Ma iva, CASES 3 6 1 é Canadian, finest.... ) Q Uf 1904 a aes _ a Dantzic deck. 40ft Sit ; i 
Nuts—Barcelona,p.bg. 0 0 0 Irish creameries....130 0 138 6 WR He 16 Staves—Baltic, p. mille22( 23 
HEMP—per ton— 2s £38 a creamerjies .. 0 0 Q 0 1896 ne 92 New York pipe .... 57 10 4% 
St. Petersburg, layer 54 0 ) Argentine eee. 1895...... 7 
Manila, fr. curnt. spot ! Russian idee decane 0 0 ig ete 3 . TOBACCO— S 
N. Zealand, spot, fair Normandy ........13¢ 33 9 Comspirits, pf-dy.pd. 12 2 0 0) puty38—4/1pperiIb s ad 8 
haere ts tebe So “| Danish 147 00 | Spirits, fob. Ex. prf 1 1 0 9 | Maryland and Ohio, 
JU rE, Native firsts, Lae . =e “clin ds Ik 13 0 ‘A 6 Malt spirits, duty pa. 0 0 O 0 per Ib, hoes... @ 1 
for st a oe ei 9 Jacon.snzd.—Wtrfrd. 61 0 71 0 German spirits coccee 00 00 | Virginia leaf—_ é : 
ae 19 ( Limerick ‘ : 61 0 71 0 SALTPETRE— Common to fine 6 . 
; : Continental S20 66 0 Bengal, per cwt.... 21 0 0 0 Strips ......--eeees "7 * 
: : 6 a 1 
eo ee Gen MMO ns cn seees OO 61 0 English refined . 0000 Kentue ky +. if 
0% OT merican 55 0 ¢ ommon to fine 
5 65 Hams— Irish 98 0 108 0 SHELLS—M.-o- P. | per cwt— Strips .. 
54 64 Canadian ... £8 0 70 0 Manila, bold ...... £8/50 150/0 | Columbian ......- ‘ 9 
63 74 American .. 340 72 0 M: QCCASSAr ;....... 212/00 16700 | Jawa .....ccccccceese 69 ¢ 
se ‘4 Lard—Irish bi a dders. 50 0 59 0 Sydney ss eeeeees £10/5/0 16/10/06; Turkey ..........+++- 7s 
pe 0 § lly a Scie: 50 9 0 0. W. Australian ....£120/0 14/10/0| Japan ........--. 
wee 4 Amer can u pails . 4% 3 7 3 a ee eS £2/17/6 7/10/0' Latakia .........-.++- 1 
23 ; Do half-barrels .. 0 0 0 0 IGAR—ner c gi China .... 
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1,200,000/100} Du 5y Ist Pref 
1,000,000/10% Po § .2ud Pret 
2.925.00011001 Do 4° Deb. Stock 10 
7,000, 000/100 Do 447% Cons Debs Stk. 104 


9,747,660}1001B. Ayres Western. Ord 131 Pap* 
30, 000} 10 Do 5Y Pref ; 





5,966,66611001 Du 4)’ Deh. Stock 103 
24553960) 100) Ce nt. Argentine Ord. Stk. 108 9 
811,800}10 Do Def. Stock 105 7 
332,090) i Do7”, Pref. Shares 155 64 
4,304, 360/100} Ibo Cons. 7. Prf. Stuck 160 62° 
101377 Do 4% Deb. Stock 101: 


melt 
1104 10 4 
775, 10'Cent. Uruguay East Ext 7% 8 
1,000,000} 10:\Cent. Uruguay N. Ext 637 
2,000,0001100i Do Urugy of M. Vid. L.. 87 29 
1,000, 0001 00} 
600, 


Do 4’ West Ext. Debs.! 86 82 
,000!100' Cordoba and Rosario Pf.'104 







432, 900f1 00} Do 2ud Pref 68 69 
830,000'1 100} Do 4% Ist Deb Stock 92 94 
887,711/100} Do 4% 2nd do 83 85 
720,000}100:Cordoba Cent., L., Pref.104 6 
400, 000 100, Do 5%, Debs 115 1? 
) 106 Do4% Deb.Cent. N.See.) 86 87 

1 106 Do Income Deb. Stock! 504 14 

Costa Rica 37 38 


Do Ist Mort 


Debs. 6 101 3% 


iVi v0 
OO} 10}Cuban Central Ordinary.| 3% 4, 
4 10} Do 54% Pref ...| OF 104 
( a Mort. Debs 98 100 
0}Kutre Ries Ordinary 53554 
a oo Ry Peet. Stock 10i4 24 
irand Russian 4” Nic Bds| 89 ¢ 
1,000,000) 10Kit. W. of Brazil, L., Ord TOIT 
500, Do 6% Preferred 11412 
} 306,25011 Do 67, Debentwre Stock he % 


Juayaquil and Quito, 5 


lst Mort. Bonds 6 61 












THE ECONOMIST. 


RAILWAYS. 









Forrigs RAILways—-C 
j 
Present | = | Name Pr = 
Amut. |! i 
1,400,000/100:\ Interoceanic of exte Sad 
5°. Ist Pr Stock 73859 
1, yx] Do4 Deb. Stan 19 
1,150, 100) Do 44 (2nd De b.Stk Res 4 96 
469,455'100! Do 7 R Deb 121 23 
195492 Italian 3) Rly. Bds. AandB) 69 72 
1,00 Kansai 44. Ist Mort. Deb./100 2 
3 10. La Guaira and Caracas 7 7% 
3 nee g Debenture Stk.) 93 95 
5,090,69 na, Stock 
3, 889 Stock 4 
"9 ) l 1906) 54 Pref 
2, WX A Debs 
1,880,0 B Debs 
2 2 n, Limited 
10 y l Pref m™ 
} ] +" + doe ; & 2° ), 
0 6° Perp. Deb. Stk 
1,000,00 Sou n. Ord = 
600,00€/100 Midland Ur iy (L 
1,164.13 Do Debenture Stock 
2.741 Mscow-Windau - Rybins 
Guar. 4 
145,44} 20|Namur and Lieg 6 
(by the Belgian Govt 274 9 
$62,09C' 10 Nitrate Railways, Ltd.| 123 3 
829,10 Do Ist Mort. Bonds, 57|1 6 
400,00€ 10, N.-K. of Uruguay,L.,Ord.} 133144 
400,000} 1 Da7” Pref 133 
3084840, 20 Northern of France 3%) 164 7 
194, 3 2 Ottoman (Smyr. to Aidin)) 215 2h 
889,992 100; Do4 Ist Deb. Stk.,Red.} 91 93 
393,815) 1 Do 54 2nd Do 101 3 
220, 84 Ottoman, Smyrna, and 
Caasaba Rly.and Ext.4~) 89 92 
750,000! 10: Rio Claro &. Paulo 264274 
600,000; 10¢ Do 5) Deb. Stock 114 lé 








Royal Sardinian 
Do Preference 
Do B 

Salvador I 
Do Mort 

) San Paul 
) 


*rior Ln 


Delos 


¢ 


0 ( Braz.) L 





5), Non-Cum. Pref 
Do 54% Debenture Stk./125 27 
© South Austrian 5 54 
Do Obliz. Red 10311 
Do 1871 (Series X) 10311 
South Manchurian Rly 5 
Sterling Bonds Red 1024 34 
§'Taltal, L., Ordinary 63 68 
lrans-African Ist Mort 
Bonds § 6 20 
l United of the Havana 35845 
100 =DoConsol. Lrr. DbsStk.§ 11 13 
W. of B. A. Mt. Bnds. 5 6 


BANKS AND DISCOUNT COS. 








Stk (100 
Stk 1100 
Stk 100 
4 4 
Stk |100 | 
Stk /100 
Stk 100 
Stk 100 
10 | 10 


Stk (100 | 


Stk | 100 | 


Div 


i 
208 LC out 
j 


on.Citvand Mid 
yard Wat 
~- 


AT POT. 


‘ J 
M.of Fng.and W Is 
tal 


De 
1 Natio a] 
9 | Natl Bk. of Egy 


of Indus a 


Name. 


Allsopp, 8. and Sons, Ord 


Do Prefe 
Do 4 


rence 








tock, L 10 


Debenture Stock 
Barclay, Perkins,10 Com. Pf. 


Cisng 

Shr Name Shr Pd. 
Prices 

y 54 53 
4a¢ ¢ 64 C 
) 15 5 '124128 

¢ L é 5 84 
60.00 l 5\|2 2 
250), Of 0 | : nericn) 1 84 9 
160,00) S Bank of Africa, L 183) 64 52 64 
500, 00K "pAb of Athens Dr 10 00'5 5s 
40,000, 14 Bk. of Australasia, 40 | 40 116 18 
20,000 7 B.of B.N. America’ 5 50 744754 
25.0% 9 B.of Brit.W Afrea! 1 4 637 

50,000 14 Bank of Egypt 2s 24 

55 Bunk. of Mauritius 10 | 10 134144 

l K Bk. of N.S. Wales, 20 | 20 (°35444 
1 x Bk. of N. Zealand) 6% 35,11412 
1.0000 } Do Guar. Stock! Stk/100 (106 2 
50,00 84 Bk. of Roumania; 6 | 6 '94 104 
400,000 124 Barclay and Co 20 8 19 19 
65,00C 15 Brit. of S. America’ 2 10 264271 
200,000 10 Canadn Bkof Com $50 |$50 (21 22 
7 0) 16 Cap. and Counties 50 | 10 29430 
60,006 14 Vhartrd. of India, ats 
Austl and China 20 | 20 '57 58 

100.0% é elonial at 6 | 72 74 
40,0 6 Ger. Bk.of Ls yl) 1 10 112 2 
120,00 HugKng ind Sh i) 284) 284 82 83 
500, 0 Imperl. Ottoman) 2 10 16 164 
99,800 10/ jus Linprl of Persia 64, 64) 74 73 
6 lonian Bank bs) 5 5 54 

18% Lule = Bank, L 50 8 (28 9 

7 Lon.and Brazin,L! 20 | 10 '34 3 

8 iLn aaa Hanseatic) 20 | 10 {14 15 
8 Lon. and Prov.,L) 10] 5 j29 204 

OL nandR. Pl ate, L..| 25 | 16 574 8h 
> |Ln. and 8.-Wst.,L} 50 | 20 705 14 
tA’ Lon. Buk. of Mex | 
and 8S. America, L| 1 1 


15 '2642 

& 112 

5 13414 
sin a 
2 ) 92 
24 23 3 
10 199° 94 


’ 12 Natl. Bok 25 | 124,37 
314,500 407'N. of Mexico $100 $106 39 42 
150,00C; 13 \Nat. of N. Zea., L! 741 2h) Sac 
110,006 5 Natl. B.ofS Africa 10 {11 12° 
169,333, 1 - itional Di co nt 5 | 7} 84 
40,000 18 Nat. Proof Eng.L 104,324 34 
215,000! 1 De 12° |\381 of 
220,38] 204! Parr’s 50 | 10 \39440° 
61,941) 12) Stand. of 8. Afr.,L1 25 1605614 
60,000; 14 (Un. of Austr., L...) 7 2S |£94605 
600,000 4 Dolns. Stk. Dpts Stk 100 oe 
150,000; 14 |Union Discount 10}; § 12) 
229,341 12 |Union of Lond.,L'100 | 154 5130} 


BREWERIES& DISTILLERIES, 


Shr Pd. | 


Closng 
Prices 


on 
ow 


tor 
a> 
On Gt Ct OY > 


a 


9 
Do 34 Deb. Stock 63 66 
Bass, Ratcliff 5) Preference, 96 99 
Do 44% Mort. Deb 101 § 
Bieckert's Brewery, 1900 120 25 
Bristol Brewery, Georges 


' and Co, 


Do 5%, Preference 


| 10 | Distillers, Limited, 
Stk |100 |Guinness,A.,Son and Co., 


Do 6% Pre ‘ference 


Sh 


1 
Stk '100 ‘City of Lon. Bre swery L. Ord.'4 eal 1 


ares a4 4 
L.\410 430 
1149 55 














a 
te 


{October 7, AvL1. 


BREWERIES, &c.—Con. COMMERCIAL, &.—Con, | 
/ a Ni; : rr ‘Josng Sh r| Pad! N Cloang 
Shr} Pd i ane, IPrices 1 Name. Py Z 
5 | Hodgson'sKingston Bre wil.) 54 5% 1 1 |Lister and Co., L., Ordinan 
Stk 100 | Ind, Coope and Co., 44% Deb. 42 46 1 1! Do5”% Cum. Pref ri | 
95, | Lion Brewery, Limited + 24 34 §| 5 |London Pavilion, Limite ~~ 13 | 
20 | 20} Do Perp. 6 Preference 1315 | 10! 2 |Lond. Prod. Clear. House, 1) 4° i; | 
10 | 10 |Meux’s, Limited . 1412] 5) 5 ‘Lovell and Christmas 4a 5: | 
Stk}100} Do4 Deb. Stock Red....| 70 74 1; 1 |Lyons (J. and Co.) +e] 
10 | 10 |Nalder and Collyer's, L.,Ord.) 174184 zt 2 |Maple and Co... 2A. | 
10 | 10 |Neweastle Breweries, Ord ..| 4 54] Stk 100 |Metrop. Dwlings Assoc. et i 
4| 4{|NewWestminster Brewy.,L.) 1 re 1; 1 
4| 4 Do 6” Preference | 4 4 | 
10 | 10 |Northanptn. Brew ry, L. Ord.) 5 6 1} 1 \Nelson (James) and Sons lve | 
10 | 10 Do Preference 7 % 8 1; 1 |Niger Co., L., and Red 3 4 | 
20 | 13 |Smith,GarrettandCo iL oa s 10 | 10 |Nobel Dynamite Trust, L 1 7 
1| 1S. African Breweries, Ord. 1 eer Flour Mills 1 | 
l 1 | Do 5” Preference {* 10 Pawsons and Leafs, Limited 2) 3) | 
1! 1 |Threlfall’s Brewery, L., Ora | li 1 t Pears (A. and F. Pears, L ai | 
1 1 Do 6% Cum. Pret 1 14] 10/10! Do Pref : 4 28} 
stk 100 | Watney,Combe, Reid: andCo.| 8 12 16 | 16 Prices Patent Candle, L . , i 
Stk '100 1 Do Deferred Ordinary 5 7 5 | 5 |Rio de Janeiro City Imp. L 








Milner's Safe. Limited , 
National Safe Deposit, L 2 2%] 
? 


~ 7100 100 | Do5% Debentures 9 | 
a. Riode Jan. Flour Mills.ete 1, ; 
INSURANCE COMPANIES. 1| 1 ‘River Plate Fresh Meat, L.. 14 i} | 
ae 1; 1 |Rotherhm(J.jand Co, L.Or i iy] 
a Div . - .3 Clang 1 1 Do 5% Cum. Pref l lg] 
Shrs ; Name. = & Pres 4, 4 Salt Union, Ordinary ? >| 
— xm 6) 6) Do Pref. ; i 
250,000 12 ps | Alliance Assur.! 20; 2k 11} 24 : ; \Schweppes, M7 A Cum, Ori 64 
50 D1 12 ps Do (New) 1) 113) 3 > : : ; "ne | 
450, 00 12} | Atl: Fire and i 100 100 Selfridge and Co., 5” Debs 7276 | 
220,000) 6/8 |At Life on 10/24 53 6) ) 19 10 Shorts Pref. Ordinary } 
paca aie “L i aal ti © 10|10| Do Def. Ordinary ra 
100,000' 174 | Brit Law Fire, L) 10 ws 44 1 1 (Slaters, Limited | 
20,000) 16/ps.|Cler. Med.and Gn.) 25) 24/179 BA} og |g Spencer, Turner, and j Or : } 
295,000; 75 |Commer. Union 10} 1!'19920) 5 5 Boldero, L imited 1S’ prfi 4 ! 
100,000 n ps. Employers’ Liab. 10 2)14315 5 5 Spratt’s Pate nt, I ea 15 "9-8 j 
10,000) 28 6s Equity and Law../100) 6/28 29 1 1 ‘Strand Hotel 7 Pte Pret 1S] 
179,996; 124 GnAce Fireand Lf 5) 14) 1} 2 . “Ordinary —— . | 
10,000 10 General Life -_ stor 104 12 | 12 |Telegraph Conat., ete. L att | 
re ote Pee “| ye! 3) as g' | 10 | 10 Underground Elec RiyefLon! 1) 13 | 
67,000} 16§ Indemnity Mar.) 15) 5) 83 9 10 | 10 (United Alkali, L.. Pref i i 
150,000) 6/6ps as _— aud 10/12/| 5 58 1! 1 |United Lankat Plantations : | 
76 NNO) 66 i Dp - 1] 1 6) ? nt a United Tobacco Co.'s6” Pri. | i 
ant Hops : A lig | 1) 1 |Valde Travers Asphalte, | 1 lal 
),000; Legal Insurance on 1 | i 1 1 Van den Berghs 24 2) 
9 OO a Legal =< on be 10) cin 5 5 Waring and Gillow, 6” Pret ‘ } 
“35 862 an lon ‘1 on robe 96 124 es Stk 100 Do 44), Lrred. B Deby t 
a = [ene *} Se! ofo4, 74) 10 | 10 |Waterlow and Sons, L. Dion 
150,650! 36 (Lon. and L anc. F.; 25 24 264 7 10 | 10 De Pret. Ordinare 7 
20,000; 15 |London and Lanes} ‘ 10 | 10 Do 34” Cum. Pret 4 
aie ae Life and Gen...) 5) 1.235 1 1/1 |Weldon's, Limited 
one) Stipa earns 25) 15580581 1) 1 | Do S/ Cum. Pref 
50.00 6 7 . : 
110 00! 40'ps.!N. Brit. and Mere.| 25} of Welford and Sons, Limi 


Northern 10} 


30 ps.| Norwich L 


1 

15 

Merchants M. L.} 10) 24) 
64 

1 

Fire.| 25) 3 

§ 


e200 £ 


440 3 


Phoenix 50! 
,220/' 10 |Royal Exchange..it 
Roval Insurance 


<u 
10} 14/244254 
Dot’ Deb OX 


Red St.) 1001 
Se't. Unand NtlA} 20) 1 
ps.|Sun Fire 


10; 10 |Bournemouth and PooleKlee 7} 8 


® 


ELEC. LIGHTING & POWER. 


5 
4 354} Stk '$100'Canadian General Electric 
oe 101 Palas 38110 | 10 (City of Lond. Electric Ord 
. i 0 1 / 06 
83 Thies and Mer M20; 2 10 | 10 I 
5} 4 
1 ] 


of } pg Pa Ll} 23 | 

999 R14 | : 10, 10 |County of London § Ord a 76] 
= 00} 80 Yorkshire FandL) 5 ° 54 10 | 10} Electric Supply | Pref 1 11g 
a ve Malls} 3) 3 |London Blectric Supply ig 2 
5 | § |Metrop. Electric Supply 4 4 

} 


Stk $100! Mexican Light and Power ¢ 
CANALS AND DOCKS. 5 5 |Newcastle-on-Tyne Electri 44 
$100 $100 Shawinigan Water an 
, Closng Power Comenny | 
Shr Pd Name Prices 5 5 (StJamesand Pall Mall bik a9 | 
. Ge rT, 5 5| Do7X Pref Og 3] 
Stk }100 ;Birmingham Canal 103 5 . fo“. -_. 
100 100 (Grand Junction Canal | 97 99 1, 1/9 — = a — : 31 
10 | 10 |Manch. Ship Canal, Pref lm let cg cg lw ewe t > Electric 5 | 
Stk /100 | Regent's Canal and Dock DB a Serniteenna eee 
20 | 20 ‘Snez Canal Shares .'215 20 j 
FINANCIAL, LAND, AND | 
COMMERCIAL, INDUSTRIAL, ac INVESTMENT. | 
> > Closng - | 
Shr Pd. Name. Prices 7 3 | Anglo- French F wxplor: atn., L | 
: 1 | 10 |Argentine Land and pte st |i 
rate . a | 1 1 |Argentine Northern Land a 
a} ina) |Rorated Broad, Eduntted Z Sa Shia Argentine Southern Land q 4 | 
Stk 100 |Art zn s,Lab.andGn. Dwell.L) 55 60 5 | 5 |Assets Realisation, Limited.| 42 44 
Stk 100 | Assam Rail. and Trad. A Stk./130 32} 92 | of |AIM i eee iltural 6971 | 
10 4 nune. 5 —_ amd ¢ _— ae 25 § |Aus. Mer. landend Fin ane ce, 647 
L gh. oat! Int M a 71881 30 | 2 |Brit. and American Mrt.. L. 26 38 | 
Stk 100 Do 4, (1st Mt. Db. Stk Ra 924944 25 i 2 |Brit. and Austn.T. and L Y +; Mu 
Stk /100 | Australian Pastoral ----.| 9 9 1| 1 |British North Borneo Co. ..j32 
1 1 | Barker (John) and Co., Ltd.) ly | 3 British South Africa | 
1 1 Bleachers’ Association 322/30 | ‘Do 5 Mort. “Debs. Red. .. 1044 64 | 
5} 5 |Bodega, Limited ....... i ly 4 “S| '§ ident ompany , “O1 
: ; a ‘ J i's Stk 100 | Debenture ae L. .| 61 04 | 
Se Oe eee ce prog 7777777| Sh | atte [100 |_ Do Pref . 90 3 | 
: 0 98, Cum. Pref........) ¢,@1 1) 1 |Forestal Lod. Timbr.,andRy 
1| 1 \Bradford Dyers Assn. ..| EB lve 10 | 10 [Hudson's Ba 2 4 
: ; — - oa =i Mills. ‘ é a 1 1 ‘Internation a Financial, L ls l 
Stk 100 | Dead? Red Dele 2°77 '| geet | 18 | 3 [Land and Mort. of Exypt, L444 
Stk '100 o4 Red. Deb ; -| 92 95 5 | 2 \Law Debenture Corptn., L ; 1 
1 1 |Brooke, Bond and Co., Ltd.} 12 2 Stk |100 P i River Land, etc., L 176 81 
1; 1 |Brunner, Mond and Co.,Ltd.| 46 5a “2 | 2 Pekin ae... 14 13 | 
10 | 10 ; Do7” Preference ; | 17 17) 1 ! 1 De Shans Shares 14 la it 
J] 1 Calico Printers’ Association - Stk 100 Peruvian Corporation 8 8 | 
10 | 10 (City of Santos Improv. Ord 11412. Stk {100 | Do 4 Pret 4 4 $03 
- l 1 Coats, J and P ligllé}* Do 6 Debs. Red . 1934 32 | 
otk - os = Pretd. Ord. eo . 1 Port Madryn (Argentine) eral 
2 ¥ 0 6), Cum. Pref... 154 64 1 (Rio Negro (Ar; gentine) L and 
0} 5 |Dalgety and Co., Limited ..) 6 64] , 2'R. Plate Trust, Loan, et 
Stk /100 | Do 43/ Lrred. Deb. Stock'105 7 | + "4 
1, 1 Dick, Kerr, and Co. ti iB 
1 l Do 6” Cum 2 
$100/$100; Do 6% Cum. Pref 100 |Seottish Aust. Invest. 1, 


1} 1 Stk 100 
i} 1i Stk 100 


Do 6” Guar. Preference 


Kastmans soe cene ef Fag sts2 ‘ 
rk Cum. Pref mes rs ne 


l 
1 
0 e 
A Shares * 
Pref | 4Bly S § Do B Shares Pit 99 cae 
$100'$100 Eastman Kodak Common . ./500 510 o : 100 |Seott. American Invest, 149 
i ; 


, » oe os @} 15) 15 South Australian 
5 . A fey : — ee ae 104 1 Trust and Agey. of Austr. L 10 
ros., Limites ‘ } ae 10 | 10! Do 5% Preference Shares: % 
1 1 |English Sewing Cotton, Ord,\2/32 | ™ ‘s i 
1! 1] Dof’ Oum. Pref. ..!.... [ls 2% | 20) 5 |Trust and Loan of Canada 4 3 
1] 1|Rvane(D H.).... Ee a Y 
1) 1 |FineC.n. Spin. andDbig,AOr! lve | tate ‘and 5 ae 
1/1 Do 5% Cum. Pref lra % 2 | 2 |Van Diemen s iP ic Ife 3 
16 | 11 | Fore Street Ware s-house, L td.| 4 $ 1 1 [Western Canada Land (: : : 
15 | 10 | Foster, Porter, and Co., Ltd.| 74 84 : 
< a4 ‘Goutal ‘al Hydraulic Power, L.| $4 59 
St Gok lsbrongh. Mort,andCo.,L e 
; A Deb. Stock Red... | 87 90 FINANCIAL—TRUSTS 
Stk | 100 Do B Deb. Stock _ ae | 97 - 4 
10 | 7 Gordon Hotels, Ord. ; Stk i100 “Allignee Iuvestinent, aes 110412 
Ry |Harrod's Stores, Ltd., Ord. | 4 ‘a Stk /100 |Am#¥ican Inyst. Trust Pref. 1) 1 
1 Henry (A. and 8. jand Co, Stk |100 Do Deterred 108 6 


L| 14 
Home and Col, Stores,6 Prt. | | ef & 5 


Stk 100 ‘Army and Navy Invst. L. Pt ioe 
1 \Lmperial Tobacco Co., Pret.) 1)% 1 


Stk|100 | Do Deferred ........ 149 St 

O44 964 
Stk |100 British Invest. T rust Pret us 64 
Stk 100 | Do Deferred Qh 
Stk {100 Foreign, Amer. and Ge n. Prt 1074 99 


Stk/100 | Do Deferred 102 2 


1 1| Do Pref. Ord. .......... | ly Ig} Stk |100 ‘Bankers’ Invest. Trust, Pret | 
Stk !100 | Do 44 Deb. Stock!" "'"..|1044 65] Stk [100 | Do Deferred 
Stk |100 |Impd. Industrial Dwellng,L/106 9 


+f | » 5 eet Wood Pavemt., L} 64 74 

lind. Rub “Tr Pere. ete., Ly 134 54 
10 | 19 iLever Bros., L., 5% Pref.....| 114 1 
5 | 6 |Liebig's Rat of Meat, L.| 


gtk (100 |For. and Col. Inv. Trt. L. PFS 2 
§| 5 |Linoleum Manufacturing, L.| 13 13g] Stk|100 | Do Deferred . pros 7 
1} 1 |lapeon, OE wanexicsiues \3zal!32 | Stk {100 |Gen. and Com, Invest., L., {09 11 
1} do 57%, Cum. Pref. ........ | #§ltx2 |] Stk|100 | Do Deferred ........---+-- 
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LLEEITDSLESLS 
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Shares 


No 
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October 7, 1911.] 


FINANCIAL - TRUSTS—Con. 


. Closny 
Name ee 

) Govmnts, Stk. Invest., L., Pf:99 101 
) Do Deferred . 101 3 
)} Guardian Invest., Pref., L 4 96 


Industrial and Gen. Ord 153 5é 
Internatnl. Invest. Pref., L) 87 89 
Invest. Trst. Corp., L., Prf.| 95 7 
Do Deferred . . -..)208 11 
Mercantile Inv. and Gen. . 1054 7 
Do Deferred Stock 107 9 
Mexican Cent. Riy. Sec. 4 
A Deb Stock 905914 
Do4 Bdo 78 & 
Municipal Trust, L., Pref 944% 
Do Deferred 80 82 
Omnium Investment, Pref.| 97 99 
Railway Deb. Trust, L 9210 
Do 5% Debs., red. at 10 pm 108 10 
Railway Investment, Pref 81 83 
Do Deferred 14 15 
Railway Share Trust, L., A’ 6 
Do 74% B Preference 135 39 
R. Plate Trust, L., Pref 98 106 


Rubber Plantations, Lnvest Ff 
Scot. Invest. Trust, L., Prf./103 § 

Do Deferred ‘ 1 93 
Stock Conversion 68 72 
Submarine Cables Trust Crt./133 36 
U. 8. and 8. America Invest 


Trust, Preferred 99 10) 


Do Deferred 87489. 


GAS. 


Alliance and Dublin 1 84 
Bombay, Limited 


Brentford Consolidated 256 61 
Biitish Gas Light 444 5) 
Commercial 4 4 Cap. Stock. 111 13 
Do 3” Deb. Stock Ze 7 
Continental Union, L > 88 
European, Limited 18419 
Gias Light and Coke Ord 105 
Do 35” Maximum 3 8s 
Hong Kong and China 1741 
Imperial Continental 18} 84 
Malta and Mediterranean, L 4} § 
Oriental, Limited 138 40 
Ottoman, Limited 647 
Primitiva Gas Co.of B. Ayres) 7} 
San Paulo, Limited 10311 
South Barracas (B. Ayres) 1 
South Metropolitan Ord 116 1 
Tuscan Gas 82 94 





Provincial Stock Markets Price Current. 


CLOSING QUOTATIONS, 


MANCHESTER, LIVERPOOL. | MANCHESTER, LIVERPOOL-Con. |EDINBURGH, GLASGOW.- 


RAILWAYS. 


Closing 
Name. Prices. 


< 
3 
Ou 
5,000 | $506 \Carrizal & Cerro 
BD  iceucaea 


BANKS AND INSURANCE. 


~ 
‘ 
2 
= 


ae £ c\ ss 
z Name. S| 2| St 
a Be Ga Uae 
7, (Bangs.) 


14 Bank of Liverpool 100 124) 48 
144 Lancs. & Yorks. 20) 10) 3342 
16, Manches. & County 100! 17 55) 
17, Man. & Liver. Dis. 60) 12 43,% 


000 4/ops Palatine ...... 20; 44, 48 


i244, Union of Manch... 25; 11 26) 

15 |Williams Deacon .. 50) 8 23), 
(insvURANeR.) 

15 ps Nat. Boiler& Gen. 10) 3 14,5 

15 Reliance Marine 10; 2; 53 

| 10 State Assurance 8 1, Qi 

23 |Vuican Boiler&Gen 5 25 9% 


MISCELLANEOUS. 


Name. Prices 
Armitage(SirElk inah}kSons| 15% 
Birkenhead Brewery, Liw 8 
Boddington’s Brewery ....| 6 
Chesters’ Brewery... . ; 7% 
Cheater United Gas Ord. .., 108 
Do “ Preference” ......; % 


Oresses and Winkworth...) 154 
Hardys’ Crown Brewery . ll 
Henry (A. and 8.) ..........| 15 
Huaters the Teamen Ord... 1/4 
Keliner-Partingtor .. ....| 739 
Leeds & Live 1Canal ..| 15 
verpoo]l Exchange ..... | 13% 
Liverpool United Gas“ A‘| 216 
ies ca maene 164 


liverpool Warehousing ....| 62/9 
Bo 5,% Cum. Pref. ... | % 
Lieyd’s Packing Warehouses) 





on 


on owen 


oe 





Share. 


weil eRe 2. 
oOoOrwrTh- Coreg, O 


Closng 


£1000,000 


1,000} 6 |Scottish Metro-| 





THE ECONOMIST. 


COAL, IRON, AND STEEL. 


Pd Name Closng 


1 | Armstrong, Sir W.G. and Co 


2h 

1 Babeockand Wileex, Ld.Ord., 54 

1 Baldwin's 54/ Cum. Pret 1y 

10 Bell Bros. 6/ Cum. Pref... 113124 
1 Blaenavon Co - 

1 Bolekow, Vaughan and Co.L I 
12 De na 

15 Brown (John) and Co., Ltd. 1 

5 Cammell, Laird and Co } 

5 Do 5 (Cum. Pref 5a 

7, Consett Lron, Limited 143 

1 Howard and Bullough, Ltd ‘ 

20 ‘New Sharlston Colls.L. Pref. 15 17 _ 


10 Pease and Partners, L., Ord. 11 


5 Pearson and Knowles 7 
5 Do 6% Cum, Pref. A 4 6 
5 Do 6) Cum. 2nd Pref 5 
5 Rhymney Lron, Limited 2h 
) Do New 2s 
1 | Vickers, Limited, Ord 1132 
1) Do5% Preference Stock ly 
1 Workington Lron and Steel i% 
l De 6’ Cum. Pref Il, 
NITRATE. 
Alianza Company 15 
Anglo-Chilian Nitrate 13414" 
5 Colorado Nitrats 47 
5 |Lagunas Nitrate > 
5 Rosario Nitrate ¢ 
5 ‘Santiago Nitrate ry 
OIL. 
lL Anglo-Persian 6 (Cm. Ptr. Pt 
1 (Assam Oj é 
1 |Bibi-Eybat Petroleum lay 
l British Australian 2 lis 
1 Burmah Oi} 3 
1 California Oilfields 42 
1 (Commonwealth Oi) Prf.Ord 
1 Kern River Oilfields 
1 Lobitos Oilfields 2 
1 Pacific Oilfields ‘ 
1 |Premier Oil and Pipe Line 3 
1 “Shell” Transp'rt and Trad.) 4 


10° Spies Petroleum la 
1 Trinidad Oilfields 


MISCELLANEOUS—Con. 


= ; Closing 
a Nawe. Prices. 
5 Manchester Com. Bidngs 8% 
100 Manchester R’y'l Exchange 178 
| 1 Meters .... ene ‘ 193 
1 Parkgate Iron.......... 32.3 
10 Ruston, Proctor and Co. . ] 3 
15 |Rylands & Sons, Limited 268 
20 |} De aie Za 31 
14 |Tredegar [ron & Coal “A 19 
1 | i i ee 27 ¢ 
1 |Vulean Foundry ......... lis 
| 74| Wigan Coal and Iron : Sif 
10 Deo ° ° 7 


EDINBURGH, GLASGOW. 


BANKS AND INSURANCE. 

No. of a o; . 

Shares | 2S sid 

or Amn't 3 2 Name. Z| = 

of Stock. » ed | = 
" 4 Ip (Bet Boot! tins0} 00 430 
1325,000) 18 |Bnk. of Scotind: | 43 
$1250.00 20 British LinenBk Sk 100) 471 
100,000 13 Clydesdale, L 59) 1b; 304 
20 |Com, of Scot. L100) 2} 8l, 


(INSURANCB.) | j 


; 
21,500’ 24 |Caledonian Fire; j 
| and Lafe .... = 5 22 
21,500, 30 |Century .......-. : 
24,000) 11 |C.of Giasg. Life! 25; 24) 32 
|Edinburgh Life|100} 20) 34x 


5000! 20. |Life Association 

ife 
10,000; 29 (of Scotland | 4°| 82] 21 
50,000, 10 Scottish Life, L.} 5) 1) 4/6 





 politan Life ..' 5) 14° 37 





(Continued from page 740.) 


598 44d. 


_JUTE fiemer, but quiet. Native first marks, soot, London, sold | 
22; October-November, {21, and November-December, £20 105 | 


to far. 


HEMP steady. F.C., January-March, {21, old, and £21 15s 


Paid new contract. 


RUBBER.—Hard, October, sold, 4s 6d; October-November, 


6ts 10}d to 61s 6d; March, 60s to 59s 94; May, 598 1ogd to 


48 6$d; and November-December, 4s 6d 


METALS.—Tin firmer. Cash closed £183 15s, and three months | 
£183 58. English ingots, £189 to £199. 
Stem ad, cash closed, £54 103; three months, £5 r 
£5 19s to £57. Lead quiet. English, £15 10s; soft foreign, | King Edwards ......---.48 





Share. 


Closng 
Prices. 


ee J 
PH UM WOOONNH HES 


90 |\Nat. of Scot. — | 400 
000 124 Nth. of Scot. | 
son eg a ol 
£2000,000 10 | Roy. B. of Scot + 28 
100,000! 14 |Union of Scot. L} 50) 10) 314 


DD pet pet et | Share 
© | Paid. 


» © 
ns 





Copper quiet and easy. 


5 118 3d. Electros, Evergoods .......+++- 


SHIPPING. 


Nam 


African Steam St 


) (Cunard Steam Shipping, L 
) 


Do 


LiGeneral Steam Navigation 


Do 6. Preference 
Furness, Withy and 
Leyland( Fredk jandCo., Ltd 

5/4 Cum. Pref 
Mercantile Steam Ship, Ltd 
New Zealand Shipping, Ltd 
Orient Steam Navigation 


Peninsular and Oriental, Pt 
Do Def 
Roval Mail Steam 


Union-Castle Mail Steamship, 11 


Do 44% Cum. Pref 
Union Steam Ship of N.Z 


| TEA, COFFEE, AND RUBBER. 


Anglo-Malay Rubber 
Assam Tea 

Besoeki Plantations 
British India Tea, Ltd 
Bukit Rajah Rubber ¢ 


Chargola Tea Ass tion L 
Do7/ Cum. Pret 
10 ‘Cons. Tea and Land 


Darjeeling Co 

Dooars Tea 

Doom Dooma 

Empire of India and Ceylor 
General Ceylon Rubber 
Highlands and Lowland 

Para Rubber ¢ 
iva United Plantatic 


Lanka Planta l 
Lebong Tea, Limited 
Lingyi Plantations 


ganda) K 
Malacca Robber Plantat 


P.P.K. (Ceylon) Rub. | 


Perak Rubber Plantations 


Straits Settlements ( Bertam 
Ruble 

Sumatra Para Rub. Pints 

United Sumatra R Est 


OCTOBER 5th, I911. 


MISCELLANEOUS 
Name, 


Arniston Coal, Limited. . 
Assets Company, Limited 
British India Steam Nav 
Broxburn Oil, Limited 
Bulloch, Lade, 5” Cum. Pf 
Cassel Cyanide 4 ‘ 
iDalmeny Oil, Limited .. 
Dewar(John)&Sons,5,‘c.pt 
Distillers’ Company, Lim 
Rdinbg. Amer. Land Mort. 
Edinburgh Collieries 
Fife Coal, Limited ne 
Glasgow Roya! Exchange.. 
Investors’ Mort. Security... 
Linen Thread Ord 
Marbella Iron Ore, Lim. .. 
Millom and A-kam Hema 
tite Iron, 7% cum. pref 
N. of Scotland Can. Mort. 
N. Zealand & Aus. Land .. 
Oakbank Oil ...... ‘ne 
Pumpherston Uil.... 
Scottish American Invest 
iScottash American Mort 
Scottish Wagon, Limited. . 
Steel Co. of Scotiand. L. .. 
Sammerlee Lron, 4% Pf. .. 
iSwan Land and Cattle, L. 
Tabrax Oil : 
|W isons & Clyde Coal 
Watson (John) 
Young's Paraffin 


RUBBER. 


Name. 


Anglo-Sumatra. . oseee 
British Borneo Para 
Bukit Lintang . 
‘Edinburg Rubber Estate .. 
Inch Kenneth ... .. 
Selangor Rubber 


1 [Shelford Rubber Estate ..| 
| 2, Vallambrosa Rubber ..... 


; spot, £15 7s 6d paid 
£27158. Ironquiet. Cleveland, cash, 46s 4d. 


LONDON MEAT MARKET. 
Per 8 Ibs by the carcase. 


Inferior beef. .........--eeeeee%% 
Middling ditto........---++-++++ 
| Prime ditto ......eeeeeseereres 
Inferior mutton .....6--++++++* 
Middling ditto.... 


LONDON POTATO MARKET. 


Per Cwt. 
...38 9d to 's Od 





TELEGRAPHS, TELEPHO 
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Nan Clostig 
‘a Pr 
! 
4 nD i 
P i 174184 
~ my } , > 
’ 2 
LS. Ca Lota : 
; ‘ ‘g O@ 
i d ) 
| ‘ 
i L 4 
t No ( 
Eu ' 
1) } 
‘ Pref 108 


Tel raph Ltd 11 
t India and Panama....! 232 


Arvent 4 stPf.t 
Debenture Stock ..} 93495 
tri v Ord . 
mi ‘ ELS&p s Cn ~“ I ] 
Dy Stock Red 
Columbia Elee. Rly 4 
I ic Tracti . 
Cum. Pref. . ; é 
i, Limited : 
f Birmingham 4, 
Buenos Ayr Lid 
I ited (1896) } 
Electric T ways I 
‘ reral O bus 1 
‘ n. Pref A } 
United ( I 
Deb. Stock 727 
T ways l 
! Rys. and Lghtng! 6} 7% 
rovincial Limited 25222949 
De ( m. Pref ig 7 


Jan. Tram. Land P.:)1171 


» Pa Tram. L. and P 


WATER 


WORKS. 



















1 
NES. | 


TRAMWAYS AND OMNIBUS. | 


’ 


\ iria, L aad } 1 4 i 
twerp, Limited | 374388 | 
ity of St. Petersburg, L. ..) 5g } 
» Valley A 10% Ordinary,265 70 | 
f Rosario, Limited 531 i 
Surrey B (max. 74) 116, 2 || 
vy, 1 i } t i} 
f ) ( max.) { ? 4 | 
\ , Limited ! 1 | 
- = } | 
— i 
' 
} 
DUBLIN. | 
RAILWAYS. | 
i} 
é Name 3 ie | 
| OF 
i =A 
0100 Belfast and County Down| 118 
Dublin and S Kastern Ord} 12 | 
0 Mid. Gt. Western Cons. 584 | 
BANKS 
oz i e} | 3s 
pe Name. cal sj ss Ii 
oi i 2) ; 
~ ayal Sa |} 
ae | 
12 Bank of Ireland}Sk'100'—. 
Hibernian. L. . ! 20; 5 4 } 
12 |Royal Bank, L. 10] 17ix |] 
20 [Ulster Bank, Lt 15) 25! a1 [] 
MISCELLANEOUS. i 
as et | Closng |} 
n a Name. — Prices } 
3 4 | Arnott&Co., Dublin, L...) 67%; 
5 § Burke (K. & J.) ........ | 6 
5 4 | Cannock and Co. ; i 
Stk 100 | City of Dublin Steam ..; 75 } 
& 5 | Goulding and Co., L...... } 672 |] 
10 Grand Canal .......... 3 } 
BIRMINGHAM. 
MISCELLANEOODS. i 
Name eens i 
' 
Alldays and Oniens RH j 
Birmingham Railway Car i 
riage and Wagen ‘ 243 
Birmingham Smal] Arm: 45 9 
Enfield Cycle aac 17/3 } 
Gloucester Railway Car | 
riage and Wagou “A O4 } 
Joseph Lucas... ...-+-- 8S 
Kynoch .. Js esesece 7 
Midland Railway i 
riage and Wagan .... > i 
Rudge Whitwerth | 
Swift Cycle 96 0eeeenaoe 
Triumph Cyele ........ i 
‘ 
Spelter nominal. Ordinary brands, || 
} 
e 4}; 
Prime matton .....--seseccereee S OF! 
2) Inferior lamb ....-+-++++e+eeeee ; 2 
Middling ditto ......+---ess+eee 10 
6} First ditto....... ncvacessecqaens Te @ 
2 | Veal, First. ......0.eesee-eeeeeee 6 2 
Per Owt 
jasteeee eee oe 
3d to 4s 64 | Lincoln Up-to-Dates ........ 4 6d 
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Insurance. 


Prudential Assurance - 
Company (Limited), 


HOLBORN BARS, LONDON, 


INVESTED) £7°7,000,000. 


Claims Paid, £90,000,000. 


COUNTY FIRE OFFICE, 


Fire, Personal Accident and Disease, 

Workmen's Compensation, Domestics 

Servants, Third Party, Burglary, Pilate 
Glass, Fidelity Guarantee. 


60, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON 


‘‘Why & Where to Assure. 


Persons considering Life Assurance are 
invited to apply to the SCOTTISH 
LIFE ASSURANCE 








AMICABLE 
. « SOCIETY for this Pamphlet... . 


Mutual Office Est. 1826. No Shareholders. 
FUNDS EXCEED £5,500,000. 


London Office - - 1, Threadneedle Street, E.C. 
Head Office - - 35, St. Vincent Place, Glasgow. 


NORWICH UNION 
FIRE OFFICE. 





HEAD OFFICES: NORWICH, 


CHIEF (50 FLEET STREET, E.C. 
LONDON -71&72 KING WILLIAMST., E.C. 


orrices: (114 CANNON STREET, E.C. 
Claims Paid - £27,000,000 


BRANCHES AND AGENCIES THROUGHOUT 
THE WORLD. 


CITY LIFE ASSURANCE COMPANY, LTD. 


nN, E.C 
Dire attent to their famous 
IDEAL POLICY, 
comt ng H e Purchase with Life As ce. 
Guaranteed Loa Cash Snrrend | Paid-up 
Prospectus Post Free. 
Agents Wanted Excellent rosvects. 
M. GREGORY, Managing Director. 


FPHE LONDON & MANCHESTER 

INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finst London, E.C.—Premium income, year 
ending Mar. 24th, 1911, £645,966. 1 lsat Mar, 24th, 
1911, £788,389. Clair paid up to Mar. 24th, 1911, 
exceed 4 100 An al Key and Prospec- 
tuses can be obtained on ap} ut 


A SRNR AOS LR NRE RENN 


GREAT COBAR, LIMITED 


E FIRST MORTGAGE DEBENTURES. 
COUPONS due Ist N er will be PAID a 
the Compan Of Ne Bro street, on ar 


alter that 


PREMIER (TRANSVAAL) DIAMOND 
MINING COMPANY, LIMITED, 


incorporated in the Transvaal. 
DIVIDEND No. 14.—PREFERENCE SHARES 


Notice is hereby gi I 


No iven that the FOURTEENTH 
DIVIDEND of 125 or 6s 3d (six shillings and 
threepence} per share for the half-year ending 
3lst October, 191], will be PAYABLE to all Share- 





holders registered on that date in the books of the 
Company. 

W arrants in payment of the Dividend will be 
issued European Shareholders from the London 
Office, 258-9 Salisbury House, London W all, Lon- 
don, E.C., as soon as the necessary returns have 
been received fi the Head Office, Johannesburg. 

Coupon No. 14in respect of Dividends on Bearer 
ie emma will be paid at the undermentioned 

Liondon Office, 238-9 Salisbury House, London 
Wall, London, B.C. é , 


Messrs Hardy & ¢ 
45, Berlin, W. 

Coupons must be left 
examination, 


)., G.m.b.H., Markgrafenstrasse 


5 (five) clear days for 
nia and may be presented on and after 
the 25th October, 1911.—By order of the Board 

J. A. STEVEN 
238-9 Salish iry House, I 


8, London Secretary. 
sondon Wall, E.C., 
2nd October, 191]. 














‘ECONOMIST. 


THE 


THE STOCK EXCHANGE, 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to iswue 
Circulars or Business Communications to pessons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Comnnttee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“ Member of the Stock Exchange, London,’ shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, London, 


CENTRAL ARGENTINE RAILWAY, 
LIMITED. 








Notice is hereby given that the TRANSFER 
BOOKS of the Seven per Cent. Preference Shares, 
Consolidated Seven per Cent. Preference Stock, 
( i 1 Ordinary Stock and Deferred Stock of 
this ¢ pany will be CLOSED from the 4th 
October to the 16th October, inclusive, for the 
preparation of Dividend Warrants 


F. FIGHTIERA, Secretary. 
3a, Cole un street, London, E.C., 
i October, 1911. 


DOMINION OF CANADA 
PER CENT. LOAN, 1909-34. 


The HALF-YEAR’S INTEREST due lst Decem- 


ber, 1911, on the above-mentioned Loan will be 
PAID « and after that date by the Bank of 
Montreal. 47 Threadneedle street, E.C. The 
Zalances of the Inscribed Stock will be Struck 
the evening of the Ist November, 191], after 
which date the stock will be transferred ex divi- 
den 
Coupons ist be left for examination between 
th: } f 10 and 2 o'clock (Saturdays excepted), 
three clear days prior to payment being made. 
Forms may be had on application on and after the 
16th November, 1911.—For Bank of Montreal, 
F. WILLIAMS TAYLOR, Manager. 
47 Threadneedle street, E.C 


2nd October, 1911. 


CITY OF MOOSE JAW 
4; PER CENT. DEBENTURES. 


The COUPONS falling due lst November, 1911, 
t 


rentioned Debs 


n the abc I ntures may be PRE 
SENTED and after the 16th instant, between 
the |} sof 10 and 2 o’clock (Saturdays excepted), 
atthe Bank f Montre ul, 417 Threadneedle street, 
bh.C, Three clear days required for Examination. 
Lists may be obtained on application.—For Bank 
of Montreal 
Vi ava ad aA 


F. WILLIAMS TAYLOR, Manager. 
47 Threadneedle street, E.C., 
2nd October, 19]1. 


THE ATCHISON, TOPEKA AND 
SANTA FE RAILWAY COMPANY, 

Four Per Cent. One- Hundred - Year 

Adjustment Mortgage Bonds. 

Notice is hereby given that the Board of Directors 
of this Company has declared to be due and pay- 
able on the first day of November, 1911, an annual 
instalment of interest (being the fifteenth instal- 
ment) upon the UNSTAMPED Adjustment Mort- 
gage Bonds, at the rate of Four per Cent. (4%) 





on the par amount thereof, being Forty Dollars 
and Tw 

bond. Such interest will be paid at 
the oftice of the Company, No. 5 Nassau street, 
New } 
NUMBERED 15, and on the Registered Bonds to 
the reg 
and will remain closed until November 2, 191]. 


$40) upon each One-thousand dollar ($1,000) bond, 
enty Dollars ($20) upon each Five-hundred- 

dollar ($500 
tork City, on the coupon bonds, upon pre- 
ntation and surrender of the respective coupons 
istered holders thereof. The transfer books 
of the Registered Bonds will close on October 7,191], 
Stamped Adjustment Mortgage Bonds. 
Semi-Annual Interest. 


sen il instalment of Two per Cent. (2%) 
In respect ol interest on the STAMPED Adjustment 
Mortgage Bonds, being Twer ty Dollars ($20) upon 
each One-1} sand-dollar (31,000) bond, and Ten 
D ars (3% pon each Five-Hundred-dollar ($500) 
i nad, ¥ i 


| I paid at the office of the Company, 
No. 5 N issau street, New York City, on November 
1, 1911, e coupon bonds, upon presentation and 
surrender of the respective coupons NUMBERED 
v, and on the Registered Bonds to the Registered 
holders thereof. The transfer books of the Regis- 
tered Bonds will close on October 7, 1911, and will 
remain closed until November 2, 1911. 

_ ©. K. COOPER, Assistant Treasurer. 

New York City. S« ptember 19, 191]. 


CONSOLIDATED EXTERNAL DEBT 
OF COSTA RICA, 


The ¢ onn il of Foreign Bondholders are pre- 
pare a to RE« EIN FE BONDS and Arrear Coupon 
Sort a tes of the Consolidated External Debt of 
Senta ~ a tor the purpose of exchange into Gold 
tefunding Bonds of 1911, under the terms of the 
Contract d ated ith December, 1910, as approved 
by the Ge neral Meetings of Bondholders held on 
= llth January and 5th July, 1911. 

ists and information can ‘be obtaine 
wameeiee xe obtained on 

JAMES P. COOPER, Secretary. 
17 Moorgate street, London, E.C., 
3rd October, 191], 











[October 7, 1911, | 


CALIFORNIA OILFIELDS, LTD, | 


The Directors of this Company have DECLARFN 
an INTERIM DIVIDEND of ten per cent., lecc |} 
tax, payable 20th October. Transfer Books | 
closed from 6th to 20th October, both days ir 





THE BUENOS AYRES GREAT 
SOUTHERN RAILWAY Cox. | 
PANY, LIMITED. 

NOTICE, 





The Board of Directors of the Buenos A 
Great Southern Railway Company, Limited, y 
give notice that the ORDINARY GEN . 
MEETING of the Company will be held att 
Offices of the Company, River Plate House, |! 
bury Circus, in the City of London, on WEDNis 
DAY, the 18th October, 1911, at Twelve 
noouv, when the Directors’ Report and an a 
statement of accounts for the year ended 30t! 
1911, will be presented, and the ordinary | 
of the Company transacted. 

And notice is hereby further given that a 
said Meeting Resolutions will be proposed for 1 
purpose of raising further capital, copies « 
Resolutions have been sent to the propriet 
may be obtained upon application at the Of 
the Company. 

The Transfer Books and Register of Mem 
the Company have been Closed from the 241 
tember, and will remain Closed unt t 
October, 1911, both days inclusive Dated t 6th 
October, 1911.—By order of the Board, 

A. GIBT, Secret 

Offices of the Company, 

River Plate House, 
Finsbury Cireus, London 


THE CENTRAL URUGUAY RAILWAY 
COMPANY OF MONTE VIDEO, 
LIMITED. 


NOTICE, 


Notice is hereby given that the next ORDIN 


GENERAL MEETING or the Centra 


Railway Company of Monte Video, Limited, w 
held at River Plate House, Finsbury Cir 


City of London, on MONDAY, the 16th day 
October, 1911, at Twelve o'clock noon | 


to receive the Directors’ Report, and an a 


state rent of accounts for the year ended J 
1911, and to transact the ordinary busin: 

Company. 
By order, 


Dated this 6th day of October, 121) 
GEORGE R,. CABLE, &« 
Offices of the Company, 
River Plate House, 
Finsbury Circus, London, |} 


THE CENTRAL URUGUAY NORTH- 


ERN EXTENSION RAILWAY 


COMPANY, LIMITED. 
N¢ yr E. 


Notice is hereby given that the next ORDINARY 


GENERAL MEETING of the Centra! 
Northern Extension Railway Co., Ltd., 
at River Plate House, Finsbury circus, in the © 


London, on MONDAY. the 16th day ot | 


1911, at a Quarter Past Twelve o'clock in 
noon, or so soon thereafter as the busi! 
transacted at the Ordinary General Meeting | | 
Central Uruguay Railway Company of Mor 


Limited, to be held at the same place, and 


same day, at Twelve o'clock, will permit, to 
the Directors’ Report, and an audited St 
of Accounts for the year ended Sth June 

to transact the ordinary business of the ‘ 
—Dated this 6th day of October, 1911.—By 


19) ] 


GEORGE R. CABLE, Seer 
Offices of the Company, 
River Plate House. 
Finsbury Circus, London, ! 


THE CENTRAL URUGUAY EASTERN 


EXTENSION RALLWAY, LIMITED. | 


NOTICE. 





Notice is hereby given that the next ORDIN ARY 
GENERAL MEETING of the Central U1 ay 
Eastern Extension Railway, Limited, will b« 
at River Plate House, Finsbury Cireas, im tne \'*) 
of London, on MONDAY, the 16th day of Octo se 
1911, at Half-past Twelve o’clock in the afternoom, |) 
or so soon thereafter as the business to be tr 
acted at the Ordinary General Meetings 0° ' ! 
Central Uruguay Railway Company of Monte \ deo, 
Limited, and the Central Uruguay Northern ! _ 7 
sion Railway Company, Limited, to be held res} - \| 
tively at the same place and on the same @*) © || 
Twelve o'clock and a Quarter Past Twelve o'el * | 
will permit, to receive the Directors Report, 4 : 
an audited Statement of Accounts for the )°® 
ended 30th June, 1911, and to transact the ordine!> 
business of the Company, and at which reso!ulio”™ 
will be proposed for the purpose ol increasing ws 
Capital of the Company.—Dated this 6th ds) ‘ 
October, 1911.—By Order, ; 

GHORGE R. CABLE, Secretary. 

Offices of the Company, 

River Plate House, 
Finsbury circus, London, E.C. 





| 








October 7, 1911.] 














— Record of Successful Enterprise & Profitable Investment in Canada. 








Tae Brrrisa Empre Trust Company, Liviren. 


FOUNDED 1902. 


Capital £500,000. Reserve Fund £100,000. 
Trusteeships £33,000,000. 


Offices :—34, NICHOLAS LANE, LOMBARD STREET, LONDON, E.C. 


The following table shows the steady progress of the undertakings with which the 
Company is associated. 








GROSS EARNINGS FOR THE YEAR ENDING JUNE 30th. 


1906. 1907. 1908. 1909. 1910. 1911. 


; £& £ £ £ £ £ 
Canadian Northern Railway Co. --| 1,213,117 1,715,817 1,995,122 2,174,365 2.842.448 3.361.690 
British Columbia Electric Railway Co., Ld 240,704 302,189 408,187 478,146 628,763 868,539 


GROSS EARNINGS FOR THE YEAR ENDING DECEMBER 3ist. 


For 7 months 


1906. 1907. 1908. 1909. 1910, ‘July, 1317, at 


the rate per 


annum of 
£ £ £ £ £ £ 
Monterey Railway, Light and PowerCo. .. 81,970 112,203 117,710 


Sao Paulo Tramway, Light & PowerCo., Ld. 414,807 433,885 470,022 501,271 606,027 693,132 
Toronto Railway &The Toronto PowerCo.Ld. 638,996 721,488 741,847 940,832 1,035,644 1,063,030 
Winnipeg Electric Railway Co. aa on 291,025 353,924 543,313 | 539,130 674,874 776,496 
Canadian Northern Prairie Lands Co., Ld. .. (a)303,873 34,505 87,593 | 41,579 45,790 (b)102,864 
Canadian Western Lumber Co., Ld. .. : a ‘a - : c) 213,684 (d)423,312 
Columbia River Lumber Co., Ld... vi an os + - i h)116,736 


NET EARNINGS FOR THE YEAR ENDING JUNE 380th. 


| 
1906. | 1907. 1908. 1909. 1910. 1911. 


& | £ £ £ £ £ 
Canadian Northern Railway Co. es .. 458,024 | 601,248 623,163 732,824 892.695 1,025,357 
British Columbia Electric Railway Co., Ld... 107,636 | 143,273 184,963 200,392 239,219 326,672 


NET EARNINGS FOR THE YEAR ENDING DECEMBER S3ist. 


For 7 months 


1906. 1907. 1908. 1909. 1910, ‘0.July, 191, at 


the rate per 
annum of 


£ £ £ £ £ £ 
Monterey Railway, Light and Power Co. .. ‘a ai aa 65,775 93,033 | 98,208 
Sao Paulo Tramway, Light & Power Co., Ld, 281,133 286,827 309,119 327,304, 408,284, 434,515— 
Toronto Railway & The Toronto PowerCo.,Ld, 300,666 332,462 353,681 398,934 (e)428,898 _ 481,536 
Winnipeg Electric Railway Co. .. -- 146,784 194,525 229,569 267,755| 334,835 | 386.139 
Canadian Northern Prairie Lands Co., Ld. .. (a)263,255 31,522 82,562 36,621 37,895 | es 
Canadian Mineral Rubber Co., Ld. . (r) 13,433 26,749 20,542 


: : '(g) 
Canadian Western Lumber Co., Ld. .. ee .- . ee : g) 74,000 
(a) From 1904. (6) Net Sales only. (c) Sales for nine months to 31st December. (d) Sales. (e) After charging £11,606 for replacing Turbine | ae 
Seven months ended 31st December. (g) Nine months ended 31st December. (h) Sales estimated according to Sales for June and July, the first ¢ 


months of Company's trading. 

Two of the above Companies are paying 12 per cent., one is paying 10 per cent., and two 
are paying 8 per cent. on their Ordinary or Deferred. dth , ‘ 

. ific Fisheries, Ld., is still in its first year, and the earnings are no 

Pe a oy a ai on the Ordinary Shares, at i rate of 6 per cent., has been 
declared for the first half-year. 

The Toronto Suburban Railway is under construction. 

Enquiries are invited and are gladly replied to free of any charge of any sort. 





THE BRITISH EMPIRE TRUST COMPANY was formed mainly for the purpose of facilitating the placing of 
British capital in desirable Colonial Investments. The Trust does not do a Stockbroking business or 
deal in Securities with the Public, who must employ their own Stockbrokers in the ordinary manner. 
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The Journal of Commerce, of New York, has always 











ie * ; . . , i| 

.. enjoyed the confidence, respect and patronage of the , | 
te Be | successful American Business Men to a degree never 3 

i: if approached by any similar paper. } 

: | 

: | 

| | 

4 It is the only Business Man’s Paper in the United . | 

States that devotes 16 full pages of 7 full columns each . || 

(112 columns daily) to matters of interest to Business Men | 

2. | 

. |i 

EVERY BANKER AND MERCHANT , | 


desirous of knowing what is going on in the’ business 
fields of the United States should send his subscription 
1 order to the office of THE ECONOMIST, Granville | i | 
House, Arundel Street, London, W.C., or direct_to our | 


a 





at offices, 32 Broadway, New York | || 
AS . $4 i! 
a | | = | 
eo | | | 
Z2 i} Ly i} 
| 3.15.0 for One Year iE 
f | | | 
‘ 1.19.5 for 6 Month iB | 
| £ * s or on Ss | ] 
_ || | 
7 fi 
* : Foreign Merchants and Bankers desirous of enlarging their business | | 
with the United States will find the advertising columns of The ] | 
Journal of Commerce, of New York, of exceptional value. Full par- \| , 
| } 
ticulars as to cost may be had at the office of THE ECONOMIST. i] 
b> ® ] i 
{ } | 
& {| | 
S| | 
f 4 1} 
i | 
\\ | 
— —€c".".-...59>*$"9?*#II—,.-g XOO>>->]>Sp]>]S]SDSEHEOEOETEOeo.”qaeauu—u— 
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| READING COMPANY 





CJ 
FOURTEENTH ANNUAL REPORT 
: FOR THE FISCAL YEAR ENDED JUNE 30. 1911. 
READING COMPANY, GENERAL OFFI Py ADELPHIA, October 9, 191] 
3 Stockholders of Reading Company 
e Directors submit their Report fur the fiscal year ended June 30, 1911, of Reading Company, the Philad: . : 
vay Company, and the Philadelphia and Reading Coal and Iron Cx mpany. ~~ 
: t result of the business of the three C mpanties for the past fiscal vear and comparison th pre 1 vear ' 
SS ee ee 4 
os Philadelphia and Reading Railway Company: 
3a 17 OR7 RIR : 
Bettert ~ ; j ; ; 


Reading Company: 





j } » ¢ ! ie 
Me. ij i re¢ ympanies 


eipts of the Railway Company increased 


s 
ee ree 





re f.9k. I iB t ) 228 
24 ses increased $1,112, 24.47 LD nd ) ‘ i i} 
eipts of the Coal and Iron Company increased $1,172.194.40 S k, Nov. ] } ‘ 
past fiscal year as compared with the previous fiscal year, and the Divid 1 i Pref 
ased $1,961.816.56, a net decrease ot $789,621. oO May ] 1 0 O 
eceipts o Reading Company dee ea-ed $444,392.03 The wa Dividend on ¢ non St 7 
‘ ise Oo! $57,990.90 in fixed charge andi tases, leaving a decrea n Au st 1,191 ?. 100,009 00 
5 } ver the previons fiscal year o $506,582.91. Dividendon Common Stocl 
: t decrease of the fixed charges and taxes of the three companies for Fevruary 1,19 ] 100,000 Of 7 
rended June 30, i911, as compare d with the year ended June 30,19 i General Mtge. Ss g Fu 159 1 li : 
Di 726 9, as follows: This decrease res Ited primari y from th retire 7.459.649 ll aif 
e Prior Mortgage and Consolidated Mortgage Bon e Pi $21,34 hi 
id Reading Railroad Compiny. the Prior Mort i ‘ PHILADELPHIA AND READING RA si 
July 1, 1910. andthe Consoiidated Mortgage Bon i ‘ MPANY, Jul ». 1910 211.372.906 09 . 
‘ 1911, and the issue th refor of General Mortgage I Year ended June 30, 1911 } 10. 69 } 
‘ ind the Philadelphia and Reading Coal and Iron vhereb 15.7 14 78 
of interest was effected, which amounted to $25 t the Les Divid ] &5 000.00( 
inthe taxes p.id prevented the system from having the full benefit of Miscell ene . Adjust nts 
| z of interest. In subsequent fiscal ye«rs, bs ;eason of the pa eut Protit and Loss), n 
{ Prior Mortgages and the Consolidated Mortgage, t annual interest expenses 


vil be reduced $495,747 : Prior Lie ( is. Mtge . 4 
; : ad 


; | —_—- June 30, 1911. | June 30, 1910. Increase. ; ae rf 86 51 
‘ a Tne PHILADELPHIA AND READING 
3 | ( al AND RON ( IPANY, 
Ey, 7 | charees and taxes, Phila- | Jone 3, 1910 1.3914 
- | lelphia & Reading Railway P : Year ended June 30, 191] (Deficit) 105, ; " 
= | iIpany .. .. .. «. «+ | $10,303,851 37 | $10,161,429 55 $142,421 82 88.118 49 
BS 1k Philadelphia & Reading 7} 
| ES ;; , © 0al and lron Company oa 86,598 24 88,818 49 |Dec. 2,220 2 Total Surplus June BD, 1911 - 189 17 | 
ba i 4 ‘ - 5a5 798 4 67.990 : a 
| ; | ding Company .. .. «. 4,866,585 64 4,798,595 7 Ove 3 The total Sarplus, June 30, 1911, of $52,287,08 t . ad € ot 
s |i —_—__——— > | $571,273.17 in comparison with June 30, 1910, a " 
mit | $15,257,056 25 | $15,048,845 7 $208,192 47 wae Le ee ae i : a ah 
| 5 i} “€88 Income . of Reading | | patel Sarpres - ae i a f ! led . age 
: } ; | | ot irplus three mpanies r ye end 
}| Company included in fixed Add ; usurp tt ‘ _— . 4 9) | 
} . J ie 30 } I i 
} harges of Philadel, hia and une 50, 191] 
a 





Reading Railway Company..| 4,593,109 87 4,249,191 31 343,918 56 a on 904 fe Fl 


} 8 10,663,926 38 $10,799,652 47 Dec.135,726 09 ‘ ring fi i ear ¢ ied June SO, i a 
~ 1 Bl, III, Lh 


————— Less Miscel!ane sAd ments (Profit 


| insite 





F _ The accumulated surpluses of the three Companies, June 50, 1911» were as and Loss), inclu xpenses 

i} “ ‘Ollows ‘ in¢ on with Prior Wien an i 

Ee | SXADING Company, June 30, 1911 $20,094,021 20 Consolidated —Mor'gag pends 1 047.298 

| } ear ended June 50, 1911 (in- matured and paid off .. ‘ si cicinte ina 8 508 i 38 } 

| cluding $5,000.000 00 dividends ) | 

| 1 paid by Philadelphia and 2 32,287,089 17 i 

1} | Reading Railway Company).: 8,708,612 08 — ‘ a. {| 

i i] ‘ $28,802,633 28 In connection with the above Surplus, the Directors ha cen the || 

\| || Less: Dividend on First Pref. following action emi al Gividena of two per cent. wa- | ; 
\| | Stock, Sept. 10, 1910 .. $560,000 00 On hs Tires Freer ren hee’ ® Iasi. and cum of OS00088 wes aot apes to fl ' 
Dividend on First Pref. de I ired, payable 1 “ep - a ! iwi . : 5 of one Her cet . thet stock - : 
Stock, March 10, 1911 ne 560,000 00 make provision [or & quart. tar « fnrt lividend of on ent 

| . ine ible n March 4 112 ii for a further quarterly v ‘ ) mn per cent | 

Carried forward a .. $1,120,000 00 $28,802,655 28 pryable on June 15, 1912 1 ; 

— ea aceceERRREINeENE ———EEeEeEE————————E—EEEEE —_ j 
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1} ™ 7 ee . reer enn I TI i i} 4 
i nee : — — i] a 
i| First Second ; 
| . . 2 - ny ‘ mt of rirs N ron j 4 
} As to the Second Preferred § <, the sum of $1,680,000 was set apart ou! ™ ian s4, , i} 
a nam tae tints tie 1z June 30, 1911, to make provision for a Preferred Stock, Preferred Stock. Common Stock. 1] 
1] se vidend of nt. thereon, payable on November 10, 1 11, March January Februar 
1] and for h further dividends, payable quarterly, aggregating two per cent., June April May 
} as shall be declared thereon from time to time September July August | 
| On the Common Stock a set unnual dividend of three per cent. was December October November . 
declared, payable ugust 1, 1911. : , f . 5 : . * 
| 1 he D - tors, in order to simplify the payment of dividen is upon the three Under _this arrangement, the dividends paid and to be paid durine : 
i se ae aie ae lee ea to better accommodate the shareholders, current fiscal year are as follows: * 
_ ns ae : ask .. o} = nning in January, ‘ . . 
1] aut sed the payment of quarterly dividends thereon, beg — ae tH First Preferred. Second Preferred. Common 
Ser Oe ee Oe Se” eae te ether te al September 9, 1911, 2% November 10, 1911,2% August 1,-19}). « 
i ] ds shall be paid respective re months ip \V e q iy 7 : 7 Ug ‘ l, 
| aeetie dh sili the mui cm each clues of etock ane ahewe the following March 14, 1912, 1% January 11, 1912,1% February 8, 19)2' 
i] = sends Will be paid on ¢ ; aati June 13, 1912, 1% April 11, 1912, 1% May 9, 1932 
}} Statemer t F yr 4 ) 
if ann Sm F 
i} : J ae mvn yAATYC J 
1} PHILADELPHIA AND READING RAILWAY COMPANY. ‘ 
j ° : ° 
1] The ' Railway Company from the several classes of business for the last seven years (the period in each case being the twelve month 
A t it .aaly . } iy Mi bk 
| June Ww 4 ba ; 
| Year ended June 30. 
‘ inal aiaaats iain lineal 
iF in j i 
} l. 1909-1910 1908-1909. 1907-1908. 1906-1907. | 1905-1906. 19 
i } 
i} . 
i] ~ — : 
ll ; 319 796 0M 9 $17,698,227 06 | $18,577,272 11 | $18,730.189 63 | $17,198,247 07 = $17.1 
ols i ] 4.049 4f 13,546,726 95 | 13,502,925 96 16,560,169 92 | 15,220,440 96 13,036 
; 6995 801 30 6,182,421 45 | 6,211,933 58 6,399,172 94 6,216,316 25 571 
i , 044] 29 7 27,936 Ol | 25,520 7 a 
ieee 668.591 81 589,421 20 559,873 98 | 607,407 69 | ; 
I I 294.435 87 262,611 18 200,629 70 | 213,286 68 % 
: ; 17-414 ¢ 88.701 lf 86,394 74 | 87,414 76 
Ss I 415.529 92 395,190 95 7 5 208,145 05 1,066,208 54 902.241 36 719 ; 
I 0, 308 14.678 49 | 10,429 55 
I 13,220 51 46,247 81 1,123 98 
i ( ‘ irans | a le | | 
; 20.473 51 350.736 05 315,620 45 | 
s 118.277 7 118.136 60 | 117,801 32 120,537 44 | 120,795 11 ll 
( Tr 72.424 € 885,208 45 | 1,762,057 32 
: R 3 866 99 $45,098,123 31 | $39,830,949 17 | $41,640,939 24 $42,676,278 47 | $39,658,040 75» ax 69 
0 7 Net I 25.793 98 329,960 1 436,512 30 1,023,655 10 852,657 97 905,683 83 é 
| 
| I 245 663.6) 7 | 245.428.083 4 $40,267,261 47 | $42,664,595 34 | $43,528,936 44 | $40,563,724 58 
| 
1D SS SSS 
| , > 
| The < pts of the Railway Company show a nerease of $235,577.51 The expenditures for additions and betterments, which in 
il as DA previous it surt e year were charged to income, were $1,282,897.88 in excess of the « 
1} ; e 1.966.€ I I na int ed urges and taxes the same account during the previous fiscal year. Morethan « 
i] were & . € han d the prev ve a e was a excess was due to the fact that the heaviest payments on a 
|] increa = ].282.897.88 ‘ paid f 1dd S I ‘ I elevation of tracks on Ninth Street and on the Richmond B : 
| The ea s n the ¢ pt er’s report delphia, occurred during that period, as well as to the further! { 
| oe ats total payments, viz., $1,665,220.84, on account of the elevat 
r Y 4 4? ) ons 
I i , cased - ao ananhnn Ninth Street and on the Richmond Branch during the past f 
I} : , oo ae a ; : a out of income of the year, while in the previous fiscal year only l of 4 
j é ! CASE } 8.15 tons } : © ‘ : 
i ; geri similar expenditures were made out of income, the balance a 
44 5 t 4 t + 4 A e revenue 1 ; . . 
|| i i8d I a : por ever tures having been made out of the subway sinking fund. BS 
iii il tra I S18, / t &19,526,.004.93 i gain ol , ba 
| $588,787 per cel rhe total expenditures for track elevation and elimination of grade i 
1] r, fic decreased from 2%3.260.452 1? 284.179 s. a loss of viz., $1,730,594.75, constituted more than one-half of the total ex) ig 
i. 4.20 per cent ' e rev erefre eased fro1 is and betterments, and of this sum of $1,730.594.75 thers = 
| 316.523.71 2 4.942.46. a S468 76 r 284 0.84to the cost of elevation of tracks on Ninth Street s 
io f 2) 222.92) ¢ 8. al nd Branch, Philadelphia. The balance of the expenditure i 
1 | oe a ere " . of the elevation of tracks, &c., viz., $65,373.91, was for various 
| 20.4 * } enger 1 é € reased fre t t , } 
ire , ec Gar a Aor fA aula structed to avoid grade crossings on the main line. 
< 7.5] eipts of the I yy Compa tter providing for the expenditures for track elevation on Ninth > 
; ; ing wen. an : and the Richmond Branch, Philadelphia, aggregating 31,665,220.24 
‘ satisfa This is apparent be regarded as extraordinary expenditures likely to occur only a 
ii i . . 7 . “ 
1 | ' the I ay ( pal ‘ ca many years, leaves but $1,688,357.98 for other additions and bette! 
1} ] ; é the pa isc mad ve were in the nature of improvements that are necessarily 
1} 5.160.821.9 t : all 2 fiscal vear ended J operation of the railroad and which are requiredto be made peri 7 
| ng t ‘ his of the ( pany to that these expenditures, the principal items are as follows: 
ih . t i ( ounpas for the past fiscal yea The $159,601.57 expended for additional main tracks was for the con : 
7. oh re this result hav been attained of the work of providing additional third and fourth tracks on ‘ . 
i] . : — ; ee eee com ud between Norristown Junction and Monocacy. Ff 
+} ¢ } ‘ ia el att 1 ! { DAT derives rey aaee 4 : : 
I} a es the gene lk ine whatite ak kan Seas Che $135,221.37 expended for sidings and spur tracks was the | | ; 
|| of ( that has ever been made on this account in any one year, and 
1} 4 ‘ 7 $1.112.224.47 during tl ae provide facilities for new industries which have recently been lo ; 
SD ie ated aca ote ee pete = a Snggese line and to provide for the growing business of industries which |} ‘ 
|| t} ; er ; > 28) Tea say a a. established upon the lines of the system. ss 
jj ead = é curred. mm dina ‘ 
1} 7 ‘ ‘ M enance of 1 nt we The $178,891.57 referred to in the statement as having been 





only the na epairs and rene l However, the crease of wages, 
port, was responsible or ne general 
he expense of 
reduced except 
d that department as w 


ive been still turther 


. . 
ell as all of 
the other departme 


ADDITIONS AND BETTERMENTS. 


| 
| 
| 
| 
| 

The sum of $3,353,558 .82 was « xpended during the past fiscal vear 

for Additions and Betterments and charged to in me. The 

Additions and Betterments covered by this expenditure were as 
| 
| 
| 
| 
| 
| 


Right of way, station grounds 


Widening 


und Real Estate 


cuts and fills, grade reductions and changes of It 


$32,499 77 


and improvement of over and under grade crossings : 39,204 30 
Track elevation and elimination of grade crossings 730,594 7 
28,946 04 
159,601 57 
135,221 37 
178,891 57 
319,139 2) 
93,934 64 
130,228 30 

75,558 83 


Bridges, trestles and culverts 
Additional main tracks 
Sidings and spur tracks 
Terminal yards ‘ 
Interlocking, block and other signal apparatus 
Station buildings and fixtures .. . o* ‘ 
Shops, shop machinery and tools, engine houses and turntables 
Water and fuel stations 


Dock and wharf property 





ce ‘ : 249,924 55 
nereased weight of rails .. 4,646 1% 
1) Track fastenings and improved frogs and switches 5 ut ro > 
1} Misce llanec us P - cae a 
| . ee 2,462 86 


$3,365,483 79 
11.924 97 


Pm, 


Less credit account new power house, Pier 14, Port Richmond, &c. 


$3,353,558 82 


_0Ne0a00n@naT+60—=—=@mowowa0anmnmamwws@wwTwqTwuouO00D90nDuO0O0N0D0DmS 


classification yards was spent principally in the construction of ( - 
tion yard at St. Clair, which has been referred to in previous 4 
and for the construction of additional tracks at Mahanoy Plan¢ 

The $319,139.21 expended for interlocking and other signalling atus 


provided principally for the installation of the new electric inter! 3 
at Wayne Junction and Nicetown Junction to replace the plant at ' ) 
which had become inadequate and obsolete. With the complet = Bs 
elevation of the tracks on the Philadelphia, Germantown and Nor! A 


Branch it became absolutely necessary to enlarge the signalling [a 
the vicinity of Wayne Junction. Other large expenditures wer 
interlock ng apparatus at Sixteenth Street Junction, Philadelphia, a! 
Street, Reading, Pa. 

The larger portion of the $130,228.30 expended for shops, shop ma 
tools, engine houses and turntables was used in the work of the revisi ! i 
plane, new engine room, etc., at Mahanoy Plane, where extemécd I } 
ments were required to be made to put the plane in good cond 
economical and efficient operation. i 

The $249,924.55 of expenditures made during the past fiscal year ' ca iy 

and wharf property were in connection with the completion of the new 
ore unloading plant at Port Richmond. This plant was put in oper! 
April 7th, 1911, although it was not fully completed until April 50, 19! 
additional business which has been brought to the system through 
tion of this plant has fully justified its construction. 

Substantial progress has been made on the work of elevating the 


| the Philadelphia, Germantown and Norristown Railroad in the city rhua 
| delphia during the past year. 

The section of the work between Berks and Huntingdon Streets, ' S 
completed last year, was put in full schedule operation on June 4, 19 2 
the same date schedule trains were operated over the whole of th: od 
between Sixteenth Street and the Richmond Branch and the new station 
Tioga and Nicetown were put in service. In this latter section, the cd onl 


and paving of all the streets from the Richmond Branch to Ontario st 
completed and the work between Ontario and Sixteenth Streets wel! es 
On January 1, 1911, temporary travel was placed on the east side hiss * 
between Green and Berks Streets, removing at that timo all grade crossins>: 
| 


far as schedule trains were concerned, between Green Street and the Rich! - 
Branch. : und | 
| In the fall of 1910, work was begun on the lowering of Columbia Avenv® | 


on April 30, 1911, the new passenger station at Ninth and Columbia a ’ 

opened for service in connection with the two easternmost tracks on th 
; level. 
1 











